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——Seeking-new business on our record 


THE CHEMICAL NATIONAL BANK 


OF NEW YORE 
(Founded 1824) 


$4,500,000.00 
15,339,725.40 
123,499,107.81 
176,777,288.30 
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ORGANIZED 1865 


The Atlanta National Bank 
of Atlanta, Ga. 


The Oldest National Bank in the Cotton States 








United States Depositary 


Accounts and Collections Solicited. Have 
= Communication with every Banking 
Point in the State of Georgia 











THE 


SEABOARD 


NATIONAL BANK 
OF THE CITY OF NEW YORK 








CAPITAL, SURPLUS 
AND UNDIVIDED PROFITS 
OVER $8,200,000 








We solicit your business on a_ record 
of thirty eight years of practical 
banking 














The 
First National Bank 


of Boston 
Capital, Surplus and Profits 
$37,500,000 














The New York Trust Company 


with which is consolidated 


The Liberty National Bank 
of New York 


CAPITAL, SURPLUS & 
UNDIVIDED PROFITS 


$26,000,000 


Main Office 
Liberty Office . 120 Broadway 
Fifth Ave. Office 57th St. & 5th Ave. 


. 26 Broad Street 














The National Park Bank 
of New York 


A Bank Built on the 


Nation’s Commerce 


Capital - - 
Surplus - - 


$7,500,000 
23,000,000 


Established 1856 








= 
Central Union Trust Company 
OF NEW YORK 
80 Breadway 
Fifth Ave. at @th St. Madison Ave. at 42nd % 
COMMERCIAL LETTERS — FOREIGN 
EXCHANGE — ACCEPTANCES 


_ Gaptieal, surplus and 


undivided te, 
naa: 





THE 
UNION TRUST CO. 


OF CLEVELAND 


Furnishes every banking service, 
domestic and foreign 


Capital and Surplus over $33,000,000 





Bertron, Griscom & Go., Jac. 


Investment Securities 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 








THE 
NATIONAL SHAWMUT BANK 
OF BOSTON 
Established 1836 
Resources far exceed 


$200,000,000 














National Bank of Commerce 


in New York 
Capital. Surplus and Undivided Profits Over Fiftyfive Million Dollars 
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Railroads 

Name and R Payable. 
Ala Gt South pf, cL. 560 j.. Aug. 18 
A, FT &SB BR 16 Ge cscace - Sept. 1 
Balt & Ohio pf, 2" ep ea Sept. 1 
OO Re Oe ee Or Aug. 15 
Buff, Roch & P pf, 3 s.... Aug. 15 
Cleve & P sp gid, 50c q.. Sept. 1 
Cleve & P regtd, 87c q.... Sept. 1 

Conn Ry & L com and pf, 
Se MS ke ee babies veuee Aug. 15 
Crip C Cent pf, 1 q....... Sept. 1 
Del & Hudson, 2% q...... Sept. 20 


Del, Lack & W, 100 stk... Aug. 20 
Illinois Central, 1% q..... Sept. 1 
Norf & Western, 1% q.... Sept. 19 
Norf & Western pf, 1 q... Aug. 19 
Pennsylvania, 50c q....... Aug. 31 
Phila Co 5% pf, $1.25 q... Sept. 1 
Pitts & W Va pf, 1% q.. Aug. 31 












































































Pitts, Y & A pf, 1% q.... Sept. 1 
Reading list pf, 50c q..... Sept. 8 
Tractions 


Cent Ark Ry & L pf, 1% q Sept. 1 


Detroit United, 2% stk.... Sept. 1 
Monon L, H & P, 1% q.... Aug. 15 
Tampa Electric, 2% q.... Aug. 15 
W Penn Rys pf, 1% q.... Sept. 15 


W Penn Tr & W pf, 1% q Aug. 15 
W Penn Tr & W pf, 1% acc Aug. 15 


Miscellaneous 


Acme Tea ist pf, 1% q.... Sept. 1 
Ailis-Chalmers, 1 q....... Aug. 16 
Am Art W com & pf, 1%q Oct. 15 
Am Bank Note, $1 q...... Aug. 15 
Am Bank Note pf, 1% q.. Oct. 1 
Am Beet Sugar pf, 1%q.. Oct. 3 


Te: ae. Fe i ck nna virbO Aug. 15 
Am La F F E, 25c q...... Aug. 15 
Am Radiator pf, 1% q.... Aug. 15 
Am Radiator, $1 q........ Sept. 30 


Am Sm & Ref pf, 1% q... Oct. 3 
Am Soda Fountain, 1%q.. Aug. 15 
Am Sumatra Tob pf, 3% 8s Sept. 1 


Am Tel & Cable, 1% q.... Sept. 1 
Am Tobac com and com B, 
Me “acbadbale sede wie bb ows Aug. 15 


Am Tob A and B, 3 q.... Sept. 1 
Am Water Works & El ist 


i ee, We ae edad eee oe Aug. 15 
Amparo Mining, 2% q.... Aug. 10 
Art Metal Con, 10c........ Aug. 31 


Associated D G ist pf, 1%q Sept. 1 


Associated D G 2d pf, 1% q Sept. 1 
Belding-Cort pf, 1% q.... Sept. 15 
Beth Steel A and B, 1% q Oct. 1 
Beth Steel 8% pf, 2 q..... Oct. 1 
Beth Steel 7% pf, 1% q... Oct. 1 
Bond & Mtg Guar, 4q.... Aug. 15 
ees Se Bo ccaceesctiaae Aug. 15 
Borden Co pf, 1% q...... Sept. 15 
Borden Co pf, 1% q...... Dec. 15 
Border City Mfg, 2 q..... Aug. 15 


Boston Mfg 1901 pf, 1% q Aug. 15 
Brompton P & P pf, 1% q Aug. 16 


Brooklyn Edison, 2 q..... Sept. 1 
Buckeye Pipe Line, $2 q.. Sept. 15 
Burns Bros, 2% q........ Aug. 15 
Butier Mill, 2 G...cccceccs Aug. 15 


By-Products Coke, 75c q.. Aug. 20 
Canada Cement pf, 1% q. Aug. 16 
Clev El Ill 8% pf, 2 q.... Sept. 1 
Cl Gas & Elec, 1% q...... Aug. 15 
Clinchfield Coal, % q..... Aug. 15 
Col Fuel & Iron pf, 2 q... Aug. 25 
Consol Cigar pf, 1% q... Sept. 1 
Consol Gas (N Y), 1% q.. Sept. 15 
Cont Paper B com and pf, 


Be sta so cn an.b ae eeu Aug. 15 
Crow’s Nest P Coal, 1% q. Sept. 1 
Davis Mills, 1% q........ Sept. 24 
Davoll Mills, 1% q........ Oct. 1 
Deere & Co pf, 1% q...... Sept. 1 


Diamond Match, 2 q.... Sept. 15 
Diem & W Paper pf, i% q Aug. 15 


Dominion Bridge, 2 q..... Aug. 15 
Dow Chemical, 1% q...... Aug. 15 
Dow Chemical, 1% ex..... Aug. 15 


Dow Chemical pf, 1% q... Aug. 15 
Edmonds Oil & Ref, 2 m.. Aug. 16 
Eisenlohr & B pf, 1% q.. Oct. 1 


Elec Invest pf, 1% q..... Aug. 22 
Elec Storage Battery com 

and pf, B Q.--- ees keene’ Oct. 1 
Fam P Can pf, 2 q........ Aug. 15 
Federal Util pf, Ly — Oe Sept. 1 
Firestone T & R pf, 1% q Aug. 15 
Gen Asphalt pf, 1% q..... Sept. 1 
General Cigar pf, 1% 4q Sept. 1 
General Cigar deb pf, 1% a Oct. 1 
Gillette Safety R, $3 q. Sept. 1 
Goodrich (B F)  ~. _ 1% q. Oct. 1 
Gt Lakes D & D, 2 q..... Aug. 15 
Hamilton Mfg, $2 re Aug. 15 


Harb-Walker Refr, 1% q. Sept. 1 
Harb-Walk Refr pf, 1% q Oct. 20 
Hart, Schaff & M, 1 q.... Aug. 31 
Hartman Corp, 1% q..... Sept. 1 
Homestake Mining, 25c m. Aug. 25 
Hoosac Cot Mills pf, 2 q.. Aug. 15 
Ill & Pr Sec pf, 1% q...... Aug. 15 
Imperial Oil, 1 m,......... Aug. 15 
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Name and Rate. Payable. 
Indiana Pipe Line, $2 q... Aug. 15 
Inland Steel, 25c q...... Sept. 1 
ade Harvester pf, 1% q... Sept. 1 
ron Products pf, 2q..... Aug. 15 
Jeff & CC &I pf, 2%.... Aug. 15 
Kaminist Power, 2 q..... Aug. 15 
Kelly-Spring Tire pf, 2 q.. Aug. 15 
Lancaster Mills, 2% q.... Sept. 1 
Lake of W Mill, 3 q..... Sept. 1 
Lanston Monotype, 1%q.. Aug. 31 
Lake of W Mill pf, 1% q.. Sept. 1 
Lee Rubber & Tire, 50c q. Sept. 1 
Lehigh Coal & N, $1 q.... Aug. 31 
Liggett & Myers com and 
COUR te 2 ais vccund<ea% Sept 1 
Sk Se | Wiens dveadivan Aug. 20 
Bot BOPOG, BEGiOK. < sss o'c cs Aug. 20 
Ludlow Assoc, $1.50 q.... Sept. 1 
Ludlow Assoc, $1 sp..... Sept 1 
Mc Arthur Concr P & F pf, 
pou ete Wa due bie ewas es Aug. 15 
mean Safe Dep. 3..... Aug. 15 
Madison Safe Dep, 1 ex... Aug. 15 
Mahoning Invest, $1.50 q.. Sept 1 
Manhattan Shirt, 43%c q. Sept 1 
Martin-Parry, 50c q..... Sept. 1 
Mason T & R pf, 1% q.. Aug. 20 
May Dept Stores, 2 q..... Sept. 1 
May Dept Stores pf, 1% q Oct. 1 
Mayer (Oscar) & Co Ist pf, 
Wak fk ad ae ee thea Sept 1 

Mz: ayer (Osear) & Co 2d pf, 
its tle otk ad ele ak eee a Sept 1 
Merrimack a? ee Sept. 1 
Merrimack Mfg pf, 2%... Sept. 1 
Miami Copper, 50c q..... Aug. 15 
Mich Stamp pf, 1% q..... Sept. 1 
Nat Biscuit, 1% q....... Oct. 15 
Nat Biscuit pf, 1% q..... Aug. 31 
Nat Cl & Suit pf, 1% q.. Sept. 1 
Nat Enam & Stp, 1% q.... Aug. 31 
Nat Lead, 1% q........-. Sept. 30 
Nat Lead pf, 1% q....... Sept. 15 
Nat Refining, 1% q...... Aug- 15 
New River pf, 1% acc.... Sept. 1 
N Y Shipbuilding, 1 q.. Sept. 1 
Niles-Bement-Pond, 1 q.. Sept. 30 
Niles-Bement-P pf, 1% Aug. 20 
Ontario Steel Prod pf, 1% q Aug. 15 
Ontario Steel Prod, 2 q. Aug. 15 
Ontario Steel Prod pf, 1% q Nov. 15 
Ontario Steel Prod pf, 1% q Feb. 15 
Ontario Steel Prod pf, 1%q May 15 
Pac Gas & El pf, 1%q.... Aug. 15 
Pacific Lighting, 3% q.... Aug. 15 
Pacific Lighting pf, 1% Aug. 15 
Package yay 50c q Sept 1 
Pitts Steel pf, 1% q..... Sept 1 
Pratt & Whitney a eal q Aug. 20 
Pr Steel Car pf, 1% q.. Aug. 30 
Procter & Gamble, 5 q. Aug. 15 
Procter & Gamble, 4 stk... Aug. 15 
Prod & Ref pf, 1% q..... Aug 1 
PULeeen CO, BS Gisccccser Aug. 15 
Pumee AER, BOO Gaacei dese Sept. 1 
Quaker Oats pf, 1% q..... Aug. 31 
Quissett Mill, $2 q....... Aug. 15 
Bpeearp Bite, 3 G..ccsvivcear Aug. 22 
Shaw (W W) Corp, $1 q.. Aug. 15 
Sinclair Oil pf, 2 q...... ug. 31 
Smith (A O) pf, 1% q.... Aug. 15 
So Cal Edison, 2 q....... Aug. 15 
Southern Pipe Line, 2 q.. Sept. 1 

Spalding (A G) & Bros ist 
i Fe nn 6 x wae Oe od ee Sept 1 
Standard Milling, 2 q.... Aug. 31 
Standard Milling pf, 1% q Aug. 31 
Standard Oil (Cal), $1 q.. Sept. 15 
Standard Oil (Kan), 3 q.. Sept. 15 
Standard Oil (Kan), 3 ex. Sept. 15 
Standard Oil (N Y), 4 q.. Sept. 15 
Stewart-War Speed, 50c q Aug. 15 
Suncook Mills pf, 1% q... Aug. 15 

— Steel ist and 2d 

pf, Ritinrscwe cdaeetene Aug. 15 
Swift Tol See vk beeemen’s Aug. 23 
Tacoma G & F pf, 1% q.. Aug. 15 
Thompson-Star pf, 4..... Oct. 1 
Tobacce Products, 1% q.. Aug. 15 
Underwood Typew, 2% q.. Oct. 1 
Underwood Typew pf, 1% q Oct. 1 
United Cigar Stores, 1% m Aug. 29 
United Cig Stores pf, 1% q Sept. 15 
U @ Meee, SM Paw cece des Sept. 29 
U S Steel pf, 1% q....... Aug. 30 
U T Car com and pf, 1% q Sept. 1 
Van Raalte ist and 2d pf, 

5 RRS REAR ee Sept. 1 
White (J G) Eng pf, 1% q Sept. 1 
White (J G) pf, 1% q..... Sept. 1 
White (J G) Management 

ie eee DS oa Rae oko ues Sept 1 
Will & Bau Candle, 25c q. Aug. 15 
Woolworth (F W), 2q.... Sept. 1 
Wright Aeronaut, 25c..... Aug. 31 
Yellow Cab Mfg, Class B, 

Ser on wee ee ge Aug. 15 

* Holders of record; books do not 
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THE ROYAL BANK of CANADA : 
Incorporated 1869 





Capital and Reserves = Heapety 
Total Assets, ' =.= = 000,009 


Head Office—-MONTREAL 


New York Agency—68 William St. 
London, Eng., Branch—Princes St., B.c, 
Barcelona, Spain—Plaza de acatalutia 4 

Paris Auxillary—The Royal Bank of 

Canada (France) 


730 Branches throughout Canada, Cudg, 
Porto Rico, Dominican Republic, F. 
Costa Rica, Venezuela, Colom 
and French West Indies, British Guia 
British Honduras, Buenos Aires, Argen 
tine; Rio de Janeiro, Santos and "a0 
Paulo, Brazil, and Montevideo, Uruguay 














A general banking business transacted 
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New York Agency 


THE BANK OF JUGOSLAVIA, LID, 


Lothar Berks, Agent 
Cunard Bldg. 25 Broadway 


American Exporters and Manufacty. 
rers are invited to call on our advisory 
bened for information regarding Jugo- 
slavia. 


=s 


Head Office: ZAGREB, Jugoslavia 


Authorized Capital._...200,000,000 crowns 
Paid up Capital... 100,000,000 crowns 
Reserves 98,000,000 crowns 




















Capital and Surplus 
$8,000,000 


First Wisconsin National Bank 
ukee 

















- Ch Oakland 

The Western City of Industry 
Central National Bank 

affiliated with Central ings Bank | 


COMBINED ASSETS OVER 946; 900 


Oakland: - - California 

















EST. 1794 INC, 1983 
CRUIKSHANK COMPANY 


Real Estate 
141 BROADWAY, NEW YORK CITY 





DIRECTORS: 
Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 
William H. Porter William B. Harding 


Russell V. Cruikshank 





BODINE,SONS & CO. 


129 South Fourth Street 
PHILADELPHIA 





COMMERCIAL PAPER 
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DIVIDEND NOTICE 


SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 60 


A QUARTERLY DIVIDEND of one dolla 
and fifty cents ($1.50) per share on the Capita ’ 
Stock of this Company has been declared 3 
able at the Treasurer’s office No. 165 Broad 
New York, N. Y., on October I 1921, to st 
holders of record at 3 o’clock P. M., on 
nesday, August 31, 1921. The stock transfet 
books will not be closed for the payne of 
this dividend. Cheques will be mailed onl 
stockholders who have filed permanent - 
dend orders. 

A. K. VAN DEVENTER, Treasuret, 


New York, N. Y., August 11, 1921. 
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USINESS sentiment improves but actual business 

is still backward. Readjustments in a number of 
important basic departments have made further pro- 
gress, and this is materially assisted by increasing 
resistance to a further lowering of values, notably in 
the cotton, woolen and silk goods divisions, in which 
prices are now apparently on a stable basis, and in 
hides and leather, which have benefited by a some- 
what better demand from manufacturers. Advices 
from New England show a further resumption of 
activity in shoe manufacturing, with some plants 
operating at full capacity, and production in others 
increasing. In other industrial centers a tendency 
to extend operations is noted and, though the im- 
provement is slight, as is natural at the height of 
the vacation period, the feeling as regards prospects 


for Fall and Winter is decidedly more confident. - 


Buying of iron and steel remains restricted, but some 
inquiries are received and the expectation is that the 
railroads must soon become liberal purchasers. The 
gradual realization on the part of labor that it must 
accept its share in the deflation is making some 
progress and will be followed by an active resumption 
of building, thus stimulating demand for all kinds of 
materials and providing employment for a large 
number of men, besides enabling them to increase 
their purchases of general merchandise. Retail trade, 
assisted by substantial price reductions, and measured 


WEEK 


by bulk rather than by values, is well sustained for 
this period and the consequent reduction in stocks is 
reflected in the presence of a large number of buyers 
at leading wholesale centers. Orders, as a rule, con- 
tinue relatively small, merchants evidently giving 
close consideration to the curtailment of the purchas- 
ing power of many consumers. 


The readjustment in iron progresses slowly. A 
little more activity is reported in pig iron, but trans- 
actions are at lower prices and the tonnage in small 
lots. In the Middle West, additional furnaces have 
been blown out and pig iron prices at Chicago are 
firmer, but supplies appear to be ample. The output 
of steel in July was reduced twenty per cent. from 
June, according to the Iron Age, whose figures show 
a rate of 11,000,000 tons annually on the July report, 
as against 30,000,000 tons annually in January and 
an actual output of 40,881,000 tons last year. The 
unfilled tonnage of the leading interest at the end 
of July showed a further reduction of 287,544 tons 
and now is 4,830,324 tons, the lowest amount since 
mid-summer of 1915. 


The dry goods markets continue to show improve- 
ment, with cotton and wool goods displaying the 
greatest strength. In the cotton goods trade, the 
Government crop report and the news of larger sales 
of brown cotton for export purposes, have resulted 
in inereased confidence on the part of buyers in 
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present prices. Many large operators have begun to 
eover their future requirements, with the result that 
the tendency to curtail production in the manu- 
facturing centers has been checked. Manufacturers’ 
agents report very satisfactory business in the new 
Spring lines of woolen goods that have just been 
opened at prices current for Fall goods. Retailers 
are doing a good business in staple goods, but the 
faney goods and high-priced specialties are moving 
slowly. The demand for silks is also light. 


Sales of hides continue satisfactory. The demand 
is mostly for specialties, reflecting conditions in 
leather. Calfskins and kips are still wanted, while 
in hides domestic packers have received principal 
attention of late, with country kill still difficult of 
sale, except at low prices. Trading in sole leather 
is effected in special lots and prices are well main- 
tained. Upper leather is fairly firm and some pro- 
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ducers complain of deliveries. A number of New 
England manufacturers are operating at full time, 
and others are steadily increasing their output, 
Buyers are giving sample orders, but these are quickly 
followed by larger requests. The outlook is for eon. 
siderable activity in the Fall. 


Foreign commerce in July was slightly less in vol. 
ume than in June and showed an excess of exports 
over imports of $144,000,000 for the month. Gold 
imports were $64,268,000, and for the seven months 
this year have amounted to $416,453,000. Receipts 
of gold from abroad were further increased this week, 
and it is expected will be larger for some time to 
come. The local money market was firmer, rates 
being advanced to 6 per cent., due to the customary 
heavy withdrawal of funds from this center at this 
season, and to the withdrawal of $18,400,000 from 
local depositories by the Government. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Merchants and manufacturers express belief 
in the substantial revival of business in the Fall. Bankers 
also speak encouragingly of the outlook. Retailers, while 
not enthusiastic in commenting on the volume of current 
business, are nevertheless optimistic regarding Fall trade. 
The worst of the deflation movement is believed to be 
passed. As yet, however, merchants show corservatism 
in buying. 

In the leather trade the most activity is reported, in 
practically all branches and a somewhat firmer tone. Shoe 
salesmen on the road make good returns of orders to 
manufacturers and the factories are busy on both men’s 
and women’s production. Prospects are considered highly 
satisfactory. Leather demand from manufacturers is 
steady and the market is firmer. Hides and skins are 
somewhat mixed, but the general feeling is stronger. 

Wool is in fair demand but consumers continue to buy 
sparingly notwithstanding considerable expansion of con- 
sumption. The market is firm especially for the finer 
grades. In the dry goods market the most active division 
has been wool goods, but in some cotton goods departments 
buyers are more interested, though, as yet purchases have 
not materially expanded. 

In lumber and some building materials inquiries have 
been better and substantial orders are looked for. The 
building trade makes satisfactory progress. The iron and 
steel trade is still quiet, but here and there indications 
of improvement are noted. Chemicals, dyestuffs, etc., have 
continued quiet and easy, but in some lines the movement 
is freer as consumers become more in need. 

Butter and eggs are firm and higher. Cheese also is 
higher, owing to lighter receipts and improved demand, 
particularly from abroad. Other leading food products 
are unchanged and generally firm. Good-sized shipments 
of seasonable fruits and vegetables are received and the 
market is well supplied, with demand good. 


PHILADELPHIA.—Although there is a fair retail 
movement for this period in some seasonable staples, mid- 
summer quiet prevails in practically all departments of 
business and no material change is looked for until the 
end of the month, at least. 

Quiet conditions are the rule with wholesalers and 
jobbers of cotton, woolens and silks, and manufacturers 
of men’s and women’s wearing apparel of all kinds almost 
uniformly report that orders are coming in very slowly 
and are confined closely to current needs. Millinery 
houses are busy with preparations for the coming season, 
but state that buyers are slow in arriving. Leather con- 
tinues to sell in moderate amounts, but glazed kid dealers 
and manufacturers say that demand is increasing and 
prices are steadier. Shoe dealers are doing only a moder- 
ate trade, and report that, while stocks on hand are light, 
purchases for future delivery so far are not sufficient to 
indicate what the demand later on may be. 

Trading in cotton yarns shows little or no change, manu- 


facturers’ purchases extending little beyond current re- 


quirements, which are in restricted volume, but prices 
are firm and dealers are looking forward to an improved 
demand to develop early in the Fall. The movement of 
wool is also light, consumers buying only to meet urgent 
needs, but there is a tendency in some quarters to ask 
advances on certain descriptions and the trade is fairly 
optimistic regarding the future. 

Sales of hardware are well up to expectations for this 
period, but a falling off in the demand for all kinds of 
electrical specialties is reported and quietness prevails 
in plumbing supplies, stoves and heating apparatus, glass, 
paints, oils and other requirements for building. Lumber 
is still in slow request, but prices hold steady and a grow- 
ing number of inquiries being received create a belief 
among dealers that conditions will show improvement 
within a short time. Extreme dulness prevails in bitumin- 
ous coal, owing to the lack of industrial demand, and 
dealers in anthracite report sales to be much smaller than 
at this time last year. 


PITTSBURGH.—In mercantile and financial circles 
redssuring reports that a turn for the better is developing 
in manufacturing lines have had the effect of renewing 
confidence, but it is still admitted that actual merchandise 
movements have not improved. Retail trade is still 
dragging and wholesale grocers report business’ very 
quiet, with collections irregular. The shoe trade, also, 
is slow, surplus goods being moved at a sacrifice. 

Refractory materials have experienced another reduc- 
tion in price, no decided improvement in demand being 
noted from industrial users, and with face brick and other 
building supplies, requirements are in limited volume. 
Mill, mine and general supplies are in slow request and 
the larger purchasing departments remain practically out 
of the market, excepting for absolute needs. 

Fuel brokers see no improvement in an unsatisfactory 
situation. At tidewater and New England points there 
is some business in abeyance, but the buyer wants this 
placed at his own figure. The lake movement has been 
disappointing. Spot quotations are irregular, Panhandle 
slack being offered at $1.65 at mine, and for run of mine 


steam bituminous, the market ranges about $1.75 to $2 


at mine. In some cases, limited contracts have been closed 
at $2.10, four months delivery. Butler County mines are 
mainly closed down, with no indication of resuming. 

With miscellaneous manufacturing, operations are still 
more or less irregular, seamless tube makers having @ 
fair run of orders for bicycle and bedstead materials, 
but the boiler tubing department has not been so active. 
Foundry activities are confined to limited current 
demands. 


SYRACUSE.—More activity is noted in business circles 
and manufacturers report an increase in orders; in some 
cases they are increasing forces. Clothing and mant- 
facturers particularly report good sales for winter deliv- 
ery. In retail lines, business is fairly good for the sum- 
mer season. Collections are still slow. Building oprations 
are more active than earlier in the seagon, with a good 
demand for real estate for dwelling purposes. 
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Southern States 


ST. LOUIS.—The usual Summer quietness in retail 
business still prevails, but the protracted warm weather 
has made for an active movement of hot weather goods, 
and calls upon retailers have been heavy. This, to a 
degree, has been reflected in wholesale distribution. Just 
now what active retail business is developed is stimulated 
by “sales” that usually mark this season of the year, but 
in most retail lines general trade is characterized as dull. 

In wholesale lines there has been added activity caused 
by the influx of out-of-town buyers who, however, are 
still very cautious in making their commitments. In the 
aggregate, a good volume of business has developed in 
dry goods, women’s garments, men’s and women’s furnish- 
ings, clothing, and especially shoes, activity in this line 
being well up to normal, in so far as factory operations 
are concerned. The amount of orders placed at this 
season of the year for immediate shipment is taken as 
evidence of the general lowness of retail stocks and, as 
the season grows, it is anticipated that the Fall trade 
will develop into a very satisfactory volume. 

Manufacturing, except in a limited number of lines, 
has shown little improvement, although a fair amount of 
business has developed in leather goods, furniture, drugs, 
and chemicals. In other lines, such as iron and steel, 
lumber and other building materials the movement has 
been particularly slow. No improvement has been noted 
in the demand for hardwoods. Furniture factories, while 
resuming operations to a fair extent, seem to have 
enough stock to carry them for some time. Planing mills 
are fairly busy, but the automobile trade is dull and sales 
to this trade are light. 

A fairly active business is being done by flour mills 
as buyers are taking supplies more freely but, as formerly, 
most orders call for prompt shipment, and notwithstand- 
ing prices are low, as compared with recent years, buyers 
are taking no chances of booking very far ahead, thirty 
days being about an outside limit. Export business is 
in small volume. Collections in general, while backward 
in spots, are fairly satisfactory. 


BALTIMORE.—Although the lack of stimulus afforded 
by the active operation of large industrial plants has had 
its effect for some time on business in this section, there 
are now some indications of a revival, and with the prob- 
able reemployment early in the Fall, of large numbers 
of persons by industrial and transportation concerns, it is 
believed that the situation in many departments will be 
materially improved. 

The prevalence of a long spell of warm weather has 
greatly helped dealers in men’s and women’s apparel to 
reduce their stocks. Among wholesalers of dry goods, 
clothing, millinery, white goods and footwear there is a 
noticeable increase in orders. Merchants are still buying 
carefully, but are said to be making purchases more 
freely. The increased price of cotton has helped the sit- 
uation in the Southern states, and is resulting in more 
buying. 

There have been some fluctuations in food prices, such 
commodities as butter, eggs, sugar and potatoes, after 
having shown decided drops, have now an upward tedency. 
Fruits are scarce and high, and the supply of water 
melons, peaches and apples reaching this market is con- 
siderably below receipts of previous years. Meat prices 
remain practically unchanged. 


LOUISVILLE.—Quiet conditions prevail, sales are slow, 
and collections inclined to drag. There is more confidence 
expressed in the situation, however, and better conditions 
are anticipated during the Fall months. Unsettled market 
conditions and the freight rate situation have combined 
to affect the grain business unfavorably. Production of 
yarn mills throughout the South has been greatly cur- 
tailed and implement and handle manufacturers are in the 
dull season. Shoe manufacturers report business as being 
very quiet. Hide and wool lines are dull but are expected 
to revive in the near future. Harness and saddlery lines 
are slow. There is moderate activity in building lines. 


_ MEMPHIS.—Seasonal dulness prevails in practically all 
lines of business activity, but underlying factors are 
contributing to a feeling of hopefulness. Buying con- 
tinues restricted largely to necessities, but the steadiness 
of prices in general seems to be gradually encouraging the 
filling of needs. Collections continue slow, but improve- 
ment is looked for with the crop-moving period. The 
financial situation is considered good and fear of having 
to sacrifice cotton because of restrictions of credits is 
lessened. 

Crop conditions in this territory are satisfactory, al- 
though the boll weevil is doing considerable damage. The 
corn yield promises to be very large and the condition of 
other crops is likewise favorable. Dealers of cheap and 
medium priced autos report a steady demand, but trucks 
sell slowly. The realty market is not active and the bulk 
of construction is for housing projects of builders. 


Western States 


CHICAGO.—Visitors from many places thronged the city 
this week, giving to business, both wholesale and retail, a 
spurt of activity unusual for the season. Buying in the shops 
has covered a wide range, useful staple articles having the 
call, but quickening to some degree lines which have been 
very slow recently, such as fancy goods, notions and 
jewelry. Aside from the transient business, the distri- 
bution of merchandise has been in a little less than usual 
mid-summer volume. The demand for vacation and sport 
requisites holds up exceptionally well. 

Thousands of merchants from out of town have taken 
advantage of the low rates to seek ideas and suggestions 
in the exhibits in connection with the Pageant of Progress, 
and their orders placed with wholesalers and jobbers com- 
pare favorably with those in the clearance sales of last 
June. Ginghams, percales, white goods, domestics, wash 
goods and “sale leaders” in wide variety have been the ob- 
jects of most interest. Woolens for Spring are starting 
slowly, the firmness of prices causing many retailers to 
hold off until all lines are open. Outer knitwear is in 
increased demand as Summer wanes. August shoe sales 
are bringing almost the usual turnover. Trade in gro- 
ceries is slow, and here the effect of unemployment is more 
noticeable perhaps than anywhere else; buying is more 
close, preference is given to garden products that are most 
abundant and cheapest, while canned goods, and fancy 
articles generally, are neglected. 

Dwelling construction makes up a large volume of build- 
ing, which is going ahead in spite of the delay in settle- 
ment of wages and terms of labor, and at prices almost as 
high as those prevailing before arbitration was under- 
taken. These operations have brought about a little im- 
provement in hardware and furnishings. 

In the interior, conditions are easing steadily with the 
assurance of large crops and their record-breaking move- 
ment to market as soon as harvested, but the improve- 
ment has not caused a marked increase in general buying. 
Collections are satisfactory. 


CINCINNATI.—An active demand continues in whole- 
sale dry goods, with a strong tone to the market. There 
are advances in certain staple cotton goods due to an 
increased export business and a better domestic demand. 
Mid-summer quiet prevails in general retail lines, but 
trade has been benefited by clearance sales, and stocks 
of light apparel have been well liquidated. 

Road salesmen for women’s garments are completing 
their first Fall trip, but orders recéived indicate that 
merchants are buying sparingly, and house trade is only 
fair, for the reason that there are few visitors in the 
city. Trade conditions are more favorable in men’s cloth- 
ing, and manufacturers report sufficient orders on hand 
to keep plants active for some time. Prices are more 
stabilized, which has an encouraging effect on sales, and 
few cancellations are in prospect as retailers seem to be 
buying conservatively. 

Trade is dull in the printing line, and the volume of 
business is considerably less than for the same period 
a year ago. Though prices have declined materially this 
does not seem to stimulate business. In the wholesale 
paper line there has been a falling off in the demand 
during the past sixty days, this condition being attributed, 
mainly, to inactivity in the printing trade. Collections 
in general, are only fair. 


CLEVELAND.—Somewhat cooler weather has stimu- 
lated retail trade and merchants are taking advantage of 
the opportunity to dispose of the residue of Summer stocks 
at special sales. The garment lines especially are showing 
considerable activity. Jobbers have felt the reflex con- 
dition of trade and orders are showing up more favorably. 
Textiles have held firm, and the clothing and cloak manu- 
facturers are fairly busy, progress on Winter stocks being 
well advanced. Fall openings of millinery houses are 
attracting a good many buyers. Lumber, hardware, glass, 
doors and other building materials have remained steady 
under the sustained building operations, and electrical 
goods, paints, and wallpaper are in good demand. 

The coal trade remains without striking features, there 
being no important developments on account of continued 
backwardness of industry in general, and the lake trade 
being well suppiied. Iron, steel, and iron ore show little 
improvement from existing conditions, although there are 
reports of a better feeling among the leading producers. 
Reports from the rural districts indicate good crops of 
wheat and other grains. 


DETROIT.—Local trade in certain lines has been ma- 
terially benefited by the hot, dry weather, which, however, 
has proportionately had an adverse effect upon other lines. 
Conservatism still characterizes all buying, whether whole- 
sale or retail. There is apparent, however, a more whole- 
some feeling in trade circles and some revival of buying 
interest. Wholesale and jobbing houses report a sub- 
stantial volume of orders, chiefly from state trade, where 
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collections also have improved. Inquiry in drug lines is 
somewhat irregular and demand has also fallen off in 
paints, oils and varnishes. 

Millinery, dry goods, textiles and footwear evidence a 
satisfactory turnover, though trade in house furnishings 
shows little improvement. In the retail and department 
stores, inquiry for Fall lines has been stimulated by timely 
and attractive displays. Manufacturing operations, on 
the whole, continue to mark time, and the automotive in- 
dustry remains quiet, though there has been some ad- 
ditional absorption of unemployed labor. A more op- 
timistic feeling is evident, however, and the belief is 
expressed that improved conditions are not far off. Build- 
ing operations, except in civic projects, continue dull. 


MINNEAPOLIS.—Retailers in most lines find sales 
satisfactory, and prospects encouraging. Wholesalers and 
jobbers report orders from outside merchants numerous, 
but usually for small amounts, and Fall orders, thus far, 
below those for the corresponding period last year. Quiet- 
ness prevails in manufacturing lines, and the supply of 
skilled labor is much greater than the demand. Collections 
are poor. Recent rains have helped the late wheat, 
especially in Montana and northwestern North Dakota. 
The entire territory is spotted, but there will be some 
good yields in places. Returns from southern Minnesota 
and South Dakota, where threshing is in progress, show 
a better yield than was expected. 7 


ST. PAUL.—A slow improvement is noted and whole- 
sale business generally is satisfactory. Dealers are still 
reluctant in buying ahead in quantities, and deliveries of 
merchandise for Fall and Winter use are not equal to those 
of this period a year ago, but dealers have no surplus 
stocks and are buying freely for current needs. Distribu- 
tors of dry goods, notions and men’s furnishings are ship- 
ping merchandise for immediate and future requirements, 
and trade is satisfactory. Hardware and butcher supplies 
are continuing in satisfactory demand, and there is a good 
movement in drugs, chemicals and oils. Collections are 
only fair, but decided improvement is looked for when the 
crop of the Northwest begins to move. 


. KANSAS CITY.—Business generally has not greatly 
increased, but trade conditions are improved and con- 
fidence is growing. With wholesale orders held strictly 
to the narrow limits of actual necessity during recent 
months, substantial expansion appears certain to follow 
marketing of growing crops. Abundant rains have kept 
corn in splendid condition over almost all of Kansas and 
Missouri and a heavy yield is practically assured. The 
ground is in excellent condition for Fall plowing, and 
seeding will soon commence on a substantial scale. 

New business in flour has not reached the generous total 
of last week, but shipping directions on orders previously 
booked were numerous, and production amounted to 113,700 
barrels, almost double the output of the corresponding week 
last year. 


OMAHA.—Trade conditions continue to show a slight 
though steady improvement. Collections are generally 
fair and some large houses report collections as good as a 
year ago. Jobbers in dry goods, shoes, hats and caps, 
report Fall orders coming in well, but in small quantities. 
In provisions business is about normal. Crop conditions 
continue favorable and prospects are for a bumper corn 
crop in Nebraska. 


Pacific States 


PORTLAND.—Business has been stimulated during the 
week by the presence here of nearly 2,000 out-of-town 
merchants, whose purchases in practically all wholesale 
and manufacturing lines established a new record for the 
annual Buyers’ Week. Retail trade was of the usual quiet 
August character. 

Signs of gradual improvement in the lumber industry 
are noticeable. Sixty-five per cent. of the mills and about 
50 per cent. of the logging camps in the Pacific Northwest 
are operating. Last week the mills of western Oregon 
and western Washington produced 54,395,454 feet of 
lumber, which is 29 per cent. below normal. New businegs 
totaled 53,804,283 feet, including 1,204 cars by rail, 
6,987,064 feet of domestic cargo orders, 6,461,000 feet of 
export orders, and 4,236,237 feet for local delivery. Ship- 
ments were 21,325,910 feet to coastwise ports, 5,693,385 
feet to foreign ports, and 1,238 cars by mail. The un- 
shipped balance in the rail trade is 2,770 cars. 

Wheat exports from Portland in the past month were 
2,906,708 bushels, valued at $3,707,342. For August 
loading ten wheat steamers are already booked. Flour 
exports were 78,050 barrels, worth $458,701, and lumber 
exports were 22,764,535 feet, valued at $676,458. The 
Winter wheat harvest in this territory and threshing 
returns are equal to expectations. Spring wheat is nearly 
mature. 

Apples and pears are growing well and prunes are in 
fair condition. The larger part of the Oregon pear ton- 
nage has been sold to canners at good prices. The canned 





fruit pack of the Pacific Northwest is now practically al] 
old, - Competitive ~~ 
bidding for the- unsold remainder is sending prices up. 


sold, the output being far short of normal. 


ward. The demand from Eastern dealers for spot hops 
has revived owing to hot weather in the East, and prices 
have advanced slightly. There is also inquiry for the 
new crop, but at the prices offered there are few sellers, 


SAN FRANCISCO.—Trade continues to be affected by 
the large amount of unemployment, and leading dealers ip 
various retail lines have found business quiet. Operations 
in the building trade are at a standstill, owing to the strike 
which has prevailed for several weeks. The real estate 
market has been fairly active, although no large or im- 
portant transactions have taken place. 

Trade in hardware, furniture and jewelry is quiet. The 
automobile industry reports a fairly brisk trade in new 
cars, and a fair demand for used cars. The accessory 
and parts branches have had a good business. The dry 
goods trade is sluggish, and collections continue slow. 


SEATTLE.—Business continues very conservative, and 
merchants are buying for immediate needs only, while the 
public continues to await further price reductions. Col- 
lections maintain a very good ratio to debts outstanding, 

A gradual improvement in the lumber industry of 
Washington is reflected in figures showing percentages of 
normal production compiled for the last thirty days. For 
last week the figures are 29 per cent. below normal, ag 
against 34 per cent. for the week previous, 35 per cent, 
for three weeks ago, and 45 per cent. below normal for 
the week ending July 9th, when the industry was in the 
midst of its mid-summer vacation period. 


Dominion of Canada 


MONTREAL.—Mid-summer quiet in wholesale and 
manufacturing circles has not as yet been dispelled, but, 
considering the dulness of trade, payments, except from 
far western points, are very fairly maintained. Dry 
goods men report that there is little business in heavy 
Fall lines, but warehouse hands are pretty well occupied 
in filling a fair aggregate of moderate sorting orders, 
Foundrymen and other consumers of iron, apart from 
some manufacturers of specialties, are only lightly em- 
ployed, and the iron market is practically at a standstill. 
The majority of domestic furnaces are out of blast. 

While careful, moderate buying is still general in the 
grocery trade, evidence is not wanting that retail stocks 
are becoming depleted, and a stronger undercurrent of 
inquiry is noticeable. The outstanding feature in this 
line is an advance in sugar of $1.15 a cental by three of 
the local sugar refining companies. The fourth refining 
company has not advanced its quotation from $7.60 for 
standard granulated, but is making no deliveries. Follow- 
ing the recent advance in high-grade Ceylon and Indian 
teas, low and medium qualities are quoted from a penny 
to two pence up. Recent heavy sales of old crop prunes 
have stiffened the market for new pack. In the provision 
line, dairy products tend to easiness, but cured meats 
continue to sell at high prices. 

Some improvement is noted by a few boot and shoe 
manufacturers, one large concern controlling two large 
plants reporting an output of about 4,000 pairs a day. 
Harvesting operations in this district were begun in the 
last days of July, a much earlier date than usual, the 
grain having matured very rapidly owing to the prolonged 
heated spell. The yield is below the average, except in 
the case of corn, which is reported as being a splendid 
crop. Potatoes in some districts show little growth, owing 
to the lack of moisture. 


TORONTO.—Little activity is observable in any line 
of business. Visitors to the dry goods houses buy for 
immediate use only, but the stocks on hand are so low 
that it is a question if sufficient supplies would be avail- 
able should retailers decide to purchase for Fall, in any- 
thing like normal quantities. The men’s clothing trade 
shows signs of improvement, although the demand is for 
slightly cheaper grades. Furnishings are quiet. Women’s 
Summer clothing sells well at retail, and the makers are 
busy with heavier materials. Manufacturers and jobbers 
all look for an active period at exhibition time. 

Ladies’ boots and shoes, both for fancy and ordinary 
wear, are in steady demand, but men’s footwear is not 
selling so readily. Tailors feel the effects of the vacation 
period. Woolens have been disposed of in fair quantity 
by those offering at lower quotations. There is practically 
no change in the jewelry trade. Biscuit and confectionery 
firms have received some trade from the Summer resorts. 
Most canned goods move slowly, and wholesale grocers 
report business as “spotty,” but retail butchers increa 
their sales of fresh meats with the advent of cooler 
weather. 

QUEBEC.—tTrading conditions have not improved very 
much during the week, although country dealers are 
evidently preparing to order more freely, for the Winter 


season. 
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Lumbering is at a standstill with poor prospects for 
Winter work in that line, but the harvest appears to be 
a trifle better than at first predicted, though, on the whole, 
‘t will not exceed 80 per cent. of an average good year. 
Collections are only fair. 

WINNIPEG.—Business in Summer lines is slowing 
down and while some fair orders are reported from cer- 
tain sections, the disposition of most buyers is to await 
further market developments before placing orders. In 
manufacturing lines, business is generally quiet. The 
automobile business is not as good as in 1920. Retail 
trade has improved slightly during the last few days, but 
is still unsatisfactory. 

While in some districts a fairly large crop will be har- 
vested, the yield will not be as heavy as was anticipated 
a couple of weeks ago. There has not been much labor 
trouble of late and no difficulty is expected in securing 
farm help. Collections have slightly improved. 


CALGARY.—Dry goods business, both wholesale and 
retail, at this time is slow, though it is thought whole- 
sale trade will improve in the Fall, as merchants have 
been buying sparingly, and will possibly want goods 
rushed when the demand improves. The volume of 
grocery business is estimated as about the same as last 
year’s, with collections fair. The hardware trade is quiet 
and building has not been of large volume during the 
season, owing principally to the condition of the money 
market. The lumber business remains quiet, and the coal 
mines report business slack for this time of the year. 
Flour mills output has been considerably reduced, and 
prospects for the crop in the southern half of the province 
are not encouraging. 








Week’s Failures Show Some Decrease 


Peanut failures this week in the United States, 
as reported to R. G. DuN & Co., number 361, an in- 
crease of 32 compared with the 329 of last week and a pro- 
nounced gain over the abnormally small total of 155 for 
the corresponding week last year. Defaults in the East, 
102, are considerably larger than last week’s total of 88, 
and the returns from the West also show an increase, while 
those from the South are unchanged. On the Pacific slope, 
the number, 39, is a decrease from last week’s total. 
Failures involving $5,000 or more show a small decrease 
from those of last week. Compared with those returns, 
there is not a very large change in the ratio, as these sus- 
pensions represent 54.0 per cent. of the whole, as against 
60.2 per cent. 

Defaults in Canada this week are slightly smaller than 
for the previous week, 36 comparing with 39, and 14 last 
year. Of this total, 16 had liabilities of $5,000 or more, or 
3 less than last week, but 13 more than for the correspond- 
ing week in 1920. 

Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where the liabilities are $5,000 or more in each case: 
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Over 
Section $5000 Total $5 doo! Total ||$5,000| Total $5000 Total 
a 61 102 56 SS 63 106 29 53 
Ct ens eee 45 113 60 113 52 103 14 43 
Tc 6 6 oe 69 107 60 84 6! 100 24 42 
Pacific ...cc6 20 89 32 44 17 33 9 17 
ot Ra 195 361 198 329 193 342 76 155 
“anada ..... 16 36 19 89 28 53 3 14 

















English Bank’s Reserve.—wThe Bank of England re- 
ported on Thursday a proportion of reserve to liabilities of 14.54 
per cent., against 14.50 last week, 15.21 July 27, 11.49 July 20, 
12.20 July 13, 11.90 July 6. 

The highest percentage to date this year was 15.28 in the week 
ending May 18; lowest, 8.83 on January 6. The highest percentage 
in 1920 was 23.49 in the week ending March’ 18; lowest, 7.30 on 
December 30. 

The detailed statement compares as follows with that of the same 
week one and two years ago (last three figures omitted) : 


1921. 1920. 1919 
aS ois Ooch fo ee £128,381 £123,067 £88,287 
Reserve eR ey eT eee, ame 19,266 15,989 27,014 
Notes reserved........... 17,551 14,452 24,897 
Reserve to liabilities, p. c. . 14.55 11% 24% 
SET gt Re 127,564 125,527 79,722 
Public deposits........... 18,258 15,999 24,454 
Other SERFS rag tears 114,196 124,018 89,157 
7Overnment securities... . 50,115 68,250 21,390 
Other securities.......... 81,108 73,805 81,222 





MINNEAPOLIS.—Transactions in the local money market are rather 
quiet, and the demand for commercial paper is only fair. The market 
for stocks, bonds and securities is very dull. The rate for all 
Classes of loans continues at 71% per cent., and choice commercial 
paper is still discounted at 7% per cent. 


THE MONEY MARKET FIRM 


Call Funds Maintained at Six Per Cent. as a 
Result of Currency Withdrawals 


ONEY on call on the Stock Exchange loaned at 6 per 
cent. throughout the greater part of the week, that 
figure covering both new loans and renewals. The seasonal 
withdrawal of funds from this center, which began with 
the lowering of money rates a short time ago, was con- 
tinued with increasing volume and was the principal factor 
in the firmness of rates. The government withdrawals 
from the local depositories, which amounted to $18,400,000, 
was also one of the influences affecting the market. Time 
money was quoted early in the week at 5% to 6 per cent., 
but later on rates were marked up to 5% to 6 per cent. 
These figures more accurately reflected the price paid for 
fixed period funds, the 5% per cent. rate being entirely a 
nominal bid. Borrowers were trying to effect loans over 
the turn of the year on a 5% per cent. basis, but bankers 
were unwilling to make accommodations at that rate for 
other than the shorter periods, not extending beyond ninety 
days. Six per cent. was the rate asked for all loans from 
four to six months, but very little business was done except 
for renewals of expiring loans. Commercial paper was 
quoted at 6 to 6% per cent., but the market was quiet, the 
high call money rate restricting business. The best names 
were taken on a 6 per cent. basis, but most of the dis- 
counting was at 6% per cent. Bankers acceptances were 
unchanged but call loans against them were marked up to 
6 per cent. 

Gold in heavy volume arrived from Europe, and advices 
reaching bankers during the week indicated a continued 
inflow for some time to come. The New York Federal 
Reserve Bank received $5,000,000 for account of the Bank 
cf England and Bank of France in connection with German 
reparation payment. Last week’s local Federal Reserve 
Bank statement disclosed a reduction in the reserve ratio 
from 72.2 per cent. in the previous week to 69.2 per cent. 
The Federal Reserve system’s ratio of reserve improved, 
however, from 63.4 per cent. to 63.7 per cent., the highest 
figure since March 15, 1918. The Clearing House banks 
not only eliminated their deficit in reserves of the previous 
week but created a surplus reserve of $19,780,290. . 








Money Conditions Elsewhere 


Boston.—Six per cent. is the ruling quotation for time and call 
loans, but there is not much demand for either. A little more call 
for time funds indicates a possible future expansion of business. 





PHILADELPHIA.—Commercial paper is somewhat easier and rates 
are quoted at 6 per cent. for time and call money, and 6% per cent. 
for choice commercial paper, with less well known names at 6% 
per cent. Increased activity is reported in the bond market. 


St. Lovuis.—Financial and banking conditions continue to show 
improvement. Tne local demand for money is good and commercial 
borrowing more active than for some time past, the requirements 
being supplied largely by banks rather than by any particular activity 
in the movement of commercial paper, rates for which are fairly 
consistent, at from 6% to 6% per cent., with a few offerings as 
low as 6 per cent. discount. There is a heavy demand for money 
for crop financing purposes. 


CH1cAGco.—The action of the directors of the Reserve Bank of 
the Seventh District in reducing the rediscount rate from 6% to 6 
per cent. has not been followed by an increase of borrowing. On 
the contrary, rediscounts and reserve note circulation continue their 
downward course, at a somewhat more rapid rate, and the reserve 
bank’s reserve ratio has risen above 65 per cent. for the first time 
in nearly two years. Heavy marketing of grain is making itself 
felt in liquidation in the rural districts. Commercial paper holds 
at 6% to 6% per cent., with some names going at 6 per cent., and 
the bulk of the business at 6% per cent. Other forms of accom- 


modation are at 6% to 7 per cent. 





CINCINNATI.—Local money conditions remain firm, and the rate 
of 7 per cent. continues to rule, with comparatively few loans 
negotiated at 6 per cent. and 6% per cent. on choice commercial 
paper. The investment demand is fair, and renewals of maturing 
paper still heavy. 





KANSAS C:Ty.—Payment of country loans has continued through 
the week, with deposits increasing. Reserves are improved and rates 
show an inclination to go slightly lower. 
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Foreign Exchange Strong 


(THE foreign exchange market was notable this week for 
a decidedly sharp upturn in sterling and at the same 
time substantially less startling advances in most of the 
other remittance rates. The advance in sterling, which 
amounted on Monday to practically 11% points from Satur- 
day closing, was explained by bankers in various ways, but 
the consensus of opinion was that it was largely due to 
short covering by speculators who had looked for a more 
disturbed market condition because of the German repar- 
ation payments than had actually occurred. The buying 
of sterling in London by Germany in connection with the 
latter account, apparently started the rise and the later 
precipitate advance resulted from the urgency of the subse- 
quent speculative demand. 


From $3.60% at the close on Saturday demand sterling 
advanced to $3.72% on Monday and after variable fluc- 
tuations fell back later in the week to $3.64%. Paris 
francs, from 7.75%, rose to 8.02, with a later reaction to 
7.74 and a rally to 7.81; Italian lire, from 4.31, rose to 4.54, 
fell back to 4.35 and rallied to 4.39; Holland guilders, from 
30.64, rose to 31.25, eased off to 30.90 and rallied to 31.06; 
German marks, from 1.22%, rose to 1.26%, fell off to 1.23% 
and recovered to 1.24; Spanish pesetas, from 12.85, rose to 
13.20, feil back to 12.90 and rallied to 12.95; Belgium francs 
were quoted from 7.71% to 7.54%, and Swiss francs from 
17.08 to 16.86. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 











































































Fri. Sat. Mon. Tues. Wed. Thurs. 
Sterling, checks... 3.59% 3.603% 3.71 3.65 3.64% 3.65% 
Sterling, cables... 3.60 3.60 3% 8.71% 3.65% 3.65 3.66 
Paris, checks..... 7.74% 7.75 7.99% 7.76% 7.82 7.84% 
Paris, cables..... 7.75 7.76 8.00 Sott 7.82% 7.85 
Berlin, checks.... 1.23% 1.23% 1.26 1.28% 1.238% # 1.24 
Berlin, cables.... 1.23144 1.234%, 1.26 1.23% 1.23% 1.24 
Antwerp, checks... 7.45% £7~41 7.64 7.54 7.55 7.59 
Antwerp, cables.. 7.44 7-42 7.65 7.55 7.56 7.60 
Lire, checks...... 4.29 4.30% 4.50% 4 36 4.37% 4.38% 
Lire, cables...... 2914 4.31 bl 4.36% 4.38 4.39 
Swiss, checks..... 16.58 16.57 16.93 16.86 16.93 16.83 
eables..... 16.60 16.60 16.95 16,87 16.95 16,85 
checks.. 30.59 30,60 31.15 30,93 30.93 31.08 
cables... 30.60 30.65 31 30.95 30.95 31.10 
checks... 12.83 12.83 13,04 13.06 12.94 2 
cables... 12.85 12.85 13.05 138.08 12.95 13.04 
checks.. 15.40 15.35 15.45 15.60 15.60 15,65 
cables... 15.45 15.4 15.50 5.65 15.65 15.70 
checks... 20.45 20,50 21.00 20.95 20.85 20 85 
cables... 20.50 20.55 21.05 21.00 20.90 20.90 
, Checks... 12.75 12.78 12.90 12.90 12.75 12.87 
, cables... 12.80 12.83 12.95 12.95 12.80 12,92 
demand. 89.25 $9.00 89.50 89.37 89.62 90,12 








Improving Trend to Bank Clearings 


A UTHOUGH bank clearings still show marked contrac- 
“* tion as compared with this period in the two imme- 
diately preceding years, the aggregate this week at twenty 
cities in the United States of $5,377,431,446 shows some 
slight curtailment in the decrease as contrasted with re- 
cently preceding weeks. With stock market operations, 
which materially affect bank clearings, at a minimum, the 
falling off at New York City of 19.4 per cent. from last 
year and of 30.1 per cent. compared with 1919, may be 
regarded as a not wholly unsatisfactory reflection of the 
current volume of general business transactions, especially 
when consideration is given to the drastic decline that has 
occurred in the prices of most leading commodities. Every 
city outside New York reports smaller clearings than in 
1920, and the loss compared with that year in the aggre- 
gate of all points amounts to 26.3 per cent. 

Figures for the week and average daily bank clearings 
for August to date and for preceding months this year, are 
compared herewith for three years: 


Week Week Per Week | Per 

Aug. 11, 1921 Aug. 12, 1920 Cent. Aug. 14,1919 Cent. 

Boston ..... $241,743,911 $319,538,609—24.4 $346,531,701— 30.2 
Buffalo ..... 31,342,203 42,744,466 —26.7 35,754,620— 12.3 
Philadelphia. 340,000,000 416,853,776—23.9 422,919,647 — 19.6 
Battimore .. 66,558.769 95,704,847 —30.5 86,711,447— 23,2 
Atlanta .... 32,792,305 49,975,648 —34.4 50,455,376— 35.0 
Louisville _ 20,445,239 28,016.371 —-27.0 14.555,9944 40.5 
New Orleans. 40,631,526 61,075,445 —33.5 51,482,512— 21.1 
Dallas...... 18,487,354 29,093,220 —36.5 26,986,917 — 31.5 
Chicago .... 465,301,362 593, 261.545 —21.6 598,681,953-— 22.3 
Cincinnati .. 48,394,030 65,841,930 —26.5 97,.219,440— 15,4 
Cleveland .. 71,843,624 121,528,425 —40.9 107,220,912— 33,0 
Detroit ..... 80,178,000 118,097,391 —32,1 94,714,682— 15.4 
Minneapolis. . 59,259,155 72,298,219-—18.0 43,925,457+- 34.9 
St. Louis.... 106,500,000 155,203,041 —31.4 173.570,401— 38.6 
Kansas City. 146,432,968 239,850,235—38.9  268,759,525— 45.5 
Omaha ..... $37,000,000 50,238,944 60,266,754 te. 
Los Angeles. 72,407,000 74,012,000— 0.8 46,638,000 + 35.6 
San Franciseo 120.306,000 148,600,000—19,0 149,599,31/— 19.6 
Seattle ..... 26,234,000 37,510,614— 30.1 43,099,824— 39.1 








Tots: ec eeee $2,025,831,446 $2,749,444,726 —26.3 $2,679,094.479 — 24.4 
New York... 3,351,600,000 4,158,560,176—19.4 4,798,165,148 — 30,1 








Total all. ...$5,377,431,446 $6,908,004,902—22.2 $7,477,259,627— 28.1 
t Estimated 
Average daily : 







Aug. to Date $ 949,417,000 $1,176,234,000 —19.3 $1,257,844,000 —24.5 
ne wes the 981,185,000 1,264,155,000 —22.4 1,278,856,000 —23.3 
. . Se eet 1,022,342,000 1,305,822,000 —21.7 982,930,000 + 4.0 
 .tkiwes 1,028,021,000 1,855,407,000 —24.2 1,128,210,000 — 8.9 





MARKET FOR IRON AND STEEL 


New Business in Steel Only at Expense of Prices 





O great amount of enthusiasm is displayed in steel circles 
as yet and new business develops at the expense of 
prices. The feeling, however, is gaining that the turning 
point has been reached, with this month possibly marking 
the low point in production. Progress is likely to be slow 
and no approach to normal output is to be expected before 
the first of the year. Developments in connection with rail. 
road financing and re-imbursement are regarded with 
interest, requirements of the railroads being viewed as one 
of the main factors in consumption records. Another favor. 
able feature is that stocks of pig iron and of finished steg] 
in the warehouses have been gradually showing a decreage, 
Finishing mills have in different instances increased oper- 
ating schedules but, in part, this situation is accounted for 
by accumulated orders. 


The fuel market remains dormant, with spot prices lack. 
ing firmness and but few contracts have actually ma. 
terialized. By-product coke is reported entering in a com- 
petitive way with the Connellsville product. At an average, 
furnace coke is quoted about $3, at oven, and foundry at 
about $4, at oven, with some little variation either way, 
Pig iron, at current quotations is at $18, Valley, for basie; 
Bessemer about $20, Valley, and No. 2 foundry $19 and 
$19.50, Valley. No change is noted with old material, ex- 
cepting that a trifle more tonnage is moving. Heavy melt- 
ing steel remains at about $12, Pittsburgh district. In 
finished steel an open market practically is in effect and 
concessions have discounted the last official list in different 
descriptions. Against the regular figure of $1.85 on strue- 
tural shapes, as iow as $1.60, Pittsburgh, has been named 
and on any desirable specifications it is possible that plates 
also would be scaled. Rivets, nuts and bolts have had 
several recent cuts, and on sheets, the quotations an- 
nounced since the first of the month at $3.25 for black 
No. 28, apparently does not reflect the minimum. For this 
description $3, Pittsburgh, has been quoted, with galvanized 
at $4 and blue annealed at $2.40, Pittsburgh. Tin plate 
demand is still limited. 





Other Iron and Steel Markets 


‘PHILADELPHIA.—The iron and steel market shows a slight im- 
provement, though buying continues to be in small lots and for 
immediate requirements. An improved sentiment is noted and in- 
quiries are stated to be more numerous. Railroad companies are 
placing orders for repair work and are making numerous inquiries. 
Trade in coke is slightly improved, being in fairly good demand. 





Cuicaco.—Steel mill operations in the district continue at 25 to 
30 per cent. of capacity, the week bringing no expansion. Strue 
tural demand has fallen off again, after a few weeks of feeble re 
sponse to lowered prices, and is almost altogether for necessary 
work in industrial plants. Prices on finished materials are still 
uncertain, but a little steadier than last week. Railroads are buying 
some track and car repair supplies for immediate use. ‘The rail 
output of the leading interest is the chief item of production, hold- 
ing up to about 12,000 tons a week. 


CINCINNATI.—Actual sales in the iron market continue at a low 
point, though a slight increase in inquiries is noticed and some 
interest is being manifested in stock for future delivery. Prices seem 
to have reached the low point and the opinion prevails that there 
will be a turn for the better in the near future. 





Unfilled Steel Orders Again Reduced.—v nfilled 
orders on the books of the United States Steel Corporation July 31 
were 4,830,324 tons, compared with 5,117,868 tons on June 30. 
This is a decrease of 287,544 tons. ‘The unfilled tonnage a year age 
was 11,118,468 tons. 

The unfilled orders of the United States Steel Corporation are 
given herewith for specified periods: 

Period. 1921. 1920. 1919. 1918. 
Jan. ... 17,573,164 9,285,441 6,684,268 9,477, 
Feb. ... 6,933,867 9,502,081 6,010,787 9,288,453 11,576.697 
Mar. ... 6,284,765 9,892,075 5,430,572 9,056,404 11,711,644 
Apr. ... 5,845,224 10,359,747 4,800.685 8,741,882 12.183,083 


May ... 5,482,487 10,947,466 4,282,310 8,337,623 11,886,591 
June ... 5.117.868 10,978,817 4.892.855 8.918.866 11,883,287 
July ... 4,830,324 11,118,468 5,578,661 8,883,801 10,844,164 
i Sie aes 10,805,038 . 6.109.103 8.759.042 


. . 10, > 
RG ig ok ea oe 10,374,804 6.284.638 8297,905 9,833,477 
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JULY BANK CLEARINGS 


A Considerable Reduction Compared with Both 


Preceding Years 


BAN K clearings in July show a loss of twenty-five 

per cent. compared with both preceding years. The 
bat for the month is $27,881,960,847, and compares with 
an aggregate of more than $37,000,000,000 for the corre- 
sponding months in 1920 and 1919, when the volume of 
trade was exceptionally large and prices considerably 
above those ruling in the markets at the present time. In 
midsummer, bank clearings are usually at the lowest point 
of the year, but in spite of constantly receding prices 
each month in the important markets this year, the July 
statement shows some slight indication cf betterment 


compared with the earlier months. 


In the first half of 


1920 when the tendency of prices was upward, bank 
clearings in July reflected a seasonable decline, but in 
1919 July was the high point of the year up to that time. 
A comparison of the monthly statement for three years 


is given below: 

Month: 1921, 1920. 

July ...$27,881,960,847 $37,058,382,466 
June 29,812,176,707 38,085,838,092 
May 28,124,295,677 36,193,023,544 
Apr .. 28,606,523,383 39,252,303,055 
Mar ... 30,703,201,486 40,945,283,109 


Feb 


26,397,850,080 


Jan .... 33,312,152,680 


32,961,431,089 
41,299,667,444 


P.C. 1919. P.C. 
—24.8 $37,341,392,684 —25.3 
—21.7 34,060,908,301 —12.5 
—22.3 32,899,836,429 —14.5 
—27.1 30,378,541,027 ~— 5.8 
—25.0 29,887,441,511 + 2.7 
—19.9 25,656,600,039 + 2.9 
—19.3 32,237,495,345 4 3.3 


The volume of bank clearings for July this year in each 
section of the country is almost uniformly reduced, except 
that the reduction is less marked in the Pacific Coast 


States than elsewhere. 


parison with 1919. 


latter is less noteworthy. 


This is likewise true in the com- 


There is a considerable loss at the 
South and also in the New England States, although the 


In the Central West and 


Western States the loss compared with last year is 
slightly above the loss in the aggregate. 


statement of the July report is given below: 


July: 1921. 1920. PC 1919. P.C. 
NewEngland $1,325,422,789 $1,886,618,891 —29.7 $1,859,153,978 —28.7 
Middle ... 2,671, 078, 098 3,460,468,738 —22.8 2,958,726,919 — 9.7 
So. Atl: untic 795,739,684 1,214,159,044 —34.5 1,206,670,571 —34.1 
Southern 1,350,831,192 1,904,258,133 —29.1 1,696,615,376 —20.4 
Cent. West. 3,538.458.265 4,865,568,946 —27.3 pyre 1, 178 —19.8 
Western 1,556,087,311 2,253,833,100 —31.0 1,988,840,0: 50 —21.8 
Pacific 1,289, 114,108 1,641,174,408 —21.5 1,344,823,772 — 4.1 

Total $12 926,731,447 $17,226,081,260 —27.3 $15,466,762,844 —19. 

9, 
D.é 








1 1,000, 229,400 





The detailed 











874,629,840 —2 
,0 41,392,684 —2 











N. Y. City. 19,832,301,206 —22.6 $21, 

Tetal all. ..$27,881,960,847 $37,058,382,466 —24:8 $37 
July: 1921. 1920. 
Pn: siriaveeeh « $1,149,611,001 $1,642,762,414 
Springfield ........ 16,637,844 24,904,875 
Worcester ... 14,736,364 23,542,799 
Fall River. knee’ 5,821,566 9,182,871 
New Bedford ...... 5,849,054 8,269,109 
I a Gd kw 06 oe 4,449,671 6,143,540 
tn eehere Lae 3,195,954 4,898,073 
Providence ........ 43,315,100 59,507,800 
Portland, Me...... 11, 155. re 15,240,940 
ee 41,192,13 50,843,157 
New Haven ....... 23'076 675 32,402,313 
Wetermary ....6sie; 6,381,900 8,921,000 
New England....... $1,325,422,789 $1,886,618,891 
July: 1921° 1920. 

ny kek ces $2, 049, 434,791 2,853 ,489,463 
aes 27,687,378 319,414,417 
Cleveland ......... 356 073,451 638,371,026 
Detroit 388,810,028 367,977,491 
Milwaukee 117,564,786 153,486,444 
Indianapolis ....... 67,220,000 87,586,000 
Columbus, O....... 58,732,400 66,935,000 
NN ania poo a ee 49,567,192 67,632,314 
MO 9g ony od cd a megan 23,496,289 
Youngstown ....... 15 ,616,396 22,123,683 
I dance 2g te bet 27,609,000 48,483,000 
MS og ie oe Ne. 15’ a08 nae 24,840,883 
Springfield, O...... 7,280,938 8,631,187 
Mansfield pas 5,208,912 $8,327,576 
ME 98s eh athe t bes 4,001,762 4,383,441 
Evansville ........ 18,177,378 25,909,343 
Lexington ....... 4,914,376 7,220, 783 
Ft. I ba eg ks 8,041,851 8,954,872 
WS SMO viv ccncde 8,262,945 8,361,000 
Peoria ee | eee 14,322,726 24,985,835 

Springfield, Ill..... 10,337,458 10,274,783 
no PETES 6,506,222 12,673,384 
Bloomington 5,011,788 7,471,034 
Quincy nit Sb. 00 0's bce 4,930,429 1,210,615 
Danville .......... 4,081,634 4,689,815 
nn cp, SEE Be ee 4,908,010 6,723,951 
Jacksonville ....... 1,529,121 2,702,946 
Grand Rapids...... 23,452,558 30,052,793 
DN 6, oie bk cue 5,317,099 7,909,537 
a Bee eee 7,751,000 8,557, T77 
Ann Arbor......... 2,416,625 2,692,264 
Cent. West........ $3,538,458,265 $4,865,568,946 


1919, 
$1,659,345,317 
20,416,596 
18,056,762 
10,546,854 
7,830,988 
5,125,401 
4,040,548 
49,719,000 
4,309,591 
44,781,278 
27,083,643 
7,898,000 





$1,859,153,978 


1919. 

$2,676,307,723 
261,877,065 
498,653,578 
368,688,559 
118,121,567 
80,404,000 
64,928,700 
61,985,575 
24,222,029 


38,370,000 
17,766,537 
8,088,306 
5,963,586 
5,329,375 
21,892,416 
6,040,150 
8,058,658 
6,950,719 
20,788,926 
11,564,992 
9,000,000 
7,290,387 
6,733,108 
6,107,878 
3,694, 867 
3,662,538 
25,000,000 
6,704,369 
6,218,407 
1,833,542 





$4,411,932,178 


July: 
Philadelphia 


Greensburg 
Lancaster 


Ge kbs 6d ae 

Beaver Co., Pa.... 
RS oe 
ME ak ovueas va 


Albany 
Rochester 


Trenton 


Wheeling 


WE neck ewkades 


tEstimated. 


July: 
Baltimore 


Washington ..... 


Richmond 
Norfolk 
Wilmington, N. 
Charleston 
Columbia 
Savannah 


RN. os 0 2 SEK 
MI bi wkowias 
BGR ics ves ee 
Columbus, Ga.. 


Jacksonville 


So. “Atlantic aes ale 


July: 


es: BIS < cca vera 
New Orleans ..... 
EMGUIEEE sn chccaee 
Memphis ........ 


Nashville 


Bir 
Mobile 


Austin 


Beaumont ....... 


Vicksburg 


Oklahoma ..... : : 
Muskogee ........ 


Tulsa 


SOUTHER .cncccece 


July: 


Minneapolis ...... 
as RCS bo cdeee 
RE. d's ob ie o's 


Sioux . City....... 


Davenport 


Cedar Rapids..... 
Kansas City...... 
St. Joseph........ 


Omaha 


Premomt ....cccces 


Lincoln 
Wichita 
Topeka 

Denver 


Colorado Spgs Reads 
PU a ee ee tia sa 
WU sina waded es 
Grand Forks...... 


Waterloo 


Ween os paws ee 


July: 


San Francisco..... 


Los Angeles 
Seattle 


Pema és kbc de 
IEE >: Sb an bb bbe 


Spokane 
Salt Lake City 
Sacramento 
Helena 

Oakland 


Stoc kton 


Pittsburgh ....... 
ree 
Reading .....%:.. 
Wilkes Barre...... 
Harrisburg ....... 
ME Sea bee eh Re cack 
BE A Pare & 


“ef ee © © © wee 


Syracuse ........ 
Binghamton ...... 
Wilmington, Del.... 


and dale 


1921. 
$1,665,000,000 
$641,500,000 


149, 312, "338 
18,111,248 
35,765,024 
16,869,470 

4,259,067 
15,050,547 
10,040,342 
16,294,566 

4,301,516 





Chattanooga .... 
ae tare Ceuwcad a 

ingham ...... 
Bene 0's oe eu ome 
RE a 
SN i eu as 
a en 


“eee et ®t weweeeaee 


Littie Rock...... 


2,671,078,098 


1921. 
$296,856 ,257 
70,151,691 
152,047,073 
27,448,671 
2,400,000 
9,749,679 
8,001,152 
15,989,606 
152,047, 073 
7,749,669 
15,500'000 
3,054,930 
34,743,883 





$795,739,684 


1921. 
$457 ,900,000 
162,526,186 


12. 394,559 
67,086,084 

6,022,879 
83,403,931 
85,000,000 
27,997,661 
46,270,085 
4.703.622 
3,912,412 

1,037,893 
96,519,533 
10,396,401 
25,765,397 
37,264,450 





eee © © © eee 


e*7* ef, e e® eve @ & 


$1,350,831,192 


1921. 
256,282,960 
136,966,450 

25,699,214 
33,985,543 
22,949,001 
35,349,581 

7,916,187 

614,782,795 

43,622,137 
154,444,975 
2,101,710 
13,830,382 
51,778,507 
12,800,000 
107,943,875 

4,139,868 

3,341,236 

8.249. "450 

5,215,000 

5,429,953 

9,258,487 





San Diego.......... 


$1,556,087,311 


1921. 
$514,400,000 
332,929,000 
116,696,421 
107,852,881 
13,407,292 
40,289,130 
47 ,t te, — 


13,041, 670 
42,758,333 
11,421,842 
18,558,900 

7,207,949 


1920. 
$2,195,583,707 
77,788,404 
22,833,846 
13,474,521 
14,030,849 
17,789,278 
1,222,074 
12,543,421 
7,885,068 
12,006,034 
7,063,522 
3,862,958 
4,326,972 
215,417,502 
21,800,355 
51,405,996 
24,329,227 
5,739,900 
18,429,773 
3,078,977 
24,614,546 
5,241,808 





$3,460,468,738 


1920. 
$431,588,887 
75,616,641 
239,321,358 
47,392,336 
5,088,165 
21,495,733 
10,821,242 
34,746,483 
243,812,821 
15,251,733 
29,000,000 
4,252,454 
55,771,191 





$1,214,159,044 


1920. 
$675,896,338 
262,149,232 
121,918,001 
78,586,044 
91,824,164 
35,341,667 
14,398,683 
79,602,790 
11,090,303 
129,530,592 
105,634,273 
26,084,530 
84,760,302 
4,713,111 

3 


44,515,645 





$1,904,258,133 


1920. 
$353,214,188 
82,609,636 
35,633,298 
45,910,209 
37,130,080 
51,361,935 
11,636,564 
1,025,915,026 
64,627,361 
237,780,000 
3,149,316 
22,668,636 
64,691,398 
15,209,984 
152,593,195 
5,090,972 
4,789,042 
11,003,064 
6,219,000 
8,778,816 
13,821,380 





$2,253,833,100 
1920. 
$697 500,000 
337,506,000 
170,892,197 
157,540,238 
22,008,072 
52,327,427 
70. 264,572 
26,737,332 
7,088,615 
47,431,312 
13,426,329 
25,000,100 
10, "452.214 





$1,289,114,108 


$1,641,174,408 








1919. 
$1,935,468,968 
610,823,407 
21,073,900 
11,509,792 


161, 100, 778 
24,290,195 
43,421,758 
19,454,023 

4,702,700 
13,191,579 
17,520,000 
22,595,101 

4,387 ,637 





$2,958,726,919 


1919. - 
$405,505,200 
68,579,000 
223,857,127 
53,700,223 
3,577,155 
16,383,501 
10,821,242 
36,825,463 
244,476,445 
16,232,187 
87,399,495 
5,476,471 
33,836,462 





$1,206,670,571 


1919. 
$667 321,664 
251,525,434 
71,240,600 
78,631,613 
62,679,545 
27,097 366 
11,849,984 
53,266, 485 


47,444,452 
37,746,021 





$1,696,615,376 


1919. 
$182,875,448 
84,092,228 
30,720,457 
47,704,737 
48,735,656 
36,206,555 
10,630,303 
945,080,844 
68,711,595 
257,221,446 
3,536,653 
23,000,000 


125,445,600 
4,803,672 
3,187,425 

13,000,000 
5,723,000 
8,000,000 

16,807,998 





$1,988,840,050 


1919. 
$633 ,273,022 
210,332,572 
170,000,865 


64,847,165 
21,641,127 
8,294,535 
4,088,245 
10,164,358 
10,505,176 
7,256,336 





$1,344,823,772 


July Foreign Trade Report.— The Department of Com- 
merce at Washington has issued its preliminary report of foreign 
commerce for the month of July. 
resulted in a favorable balance of $144,000,000. Exports for the 
22,000,000, as compared with $336,000,000 for 
June and $651,000,000 in July, 
$178,000,000, against $185,000,000 in June and $537,000,000 in July 


month aggregated $3 


a year ago. 


For the seven 


months ended with July, 


1920. 


The country’s trade for the month 


Imports for July totaled 


exports amounted fo 


$2,856,000,000, as against $4,897,000,000 during the same months 
last year, while imports aggregated $1,496,000,000, as compared with 
the corresponding period of 1920. 


$3,481,000,000 during 



































































































DUN’S REVIEW 








fAugust 13, 1921 





i 





DRY GOODS MARKETS ACTIVE 


—_—___ 


Cotton Goods Steady With Prices Rising—Better 

Demand for Wool Goods 
ACTIVITY of a broader character is reported in the 
"“ primary dry goods markets, the cotton goods and yarns 
being strong and the wool goods lines selling steadily for 
Spring. Silks are rather quiet and there has been only a 
suggestion of improvement in jute products. Jobbers are 
doing a steady business and retailers are showing more 
interest in Fall supplies. 

Following the issuing of the Government cotton report 
and the news of larger sales of brown cottons for export, 
buyers of cotton goods gained increased confidence in cur- 
rent values and began purchasing to cover their future 
requirements. A tendency te curtail production in cotton 
manufacturing centers has been checked. The opening of 
Spring woolen goods lines for men’s wear at prices current 
for Fall has been followed by the laying down of very satis- 
factory orders promising fairly steady employment for the 
balance of this year. 

Retailers are doing their best business in the more staple 
lines and are not finding purchasers so free in operating in 
fancy goods or many of the high-priced specialties. While 
the jobbers are dving a steady trade they are apprehensive 
of the final effects of the delay in the resumption of work 
in many of the large industries. 

Importing of dry goods for the future is tied up with 
tariff uncertainties, arising principally from the doubts 
concerning the probable basis of valuation, rather than the 
imposition of higher duties. There has been a further 
moderate improvement in the demand here for dry goods 
for export, principally partially manufactured cotton goods. 





Strong Cotton Goods Markets 


MANY constructions of brown sheetings and other goods 

have advanced more than ten per cent. from the low 
points, and sales have been large enough to place mills in 
a more comfortable position as to stocks and contracts. 
Sales have more than equaled current production. Many 
spot goods are hard to get. Percales continue to sell very 
steadily for delivery in the next ten weeks. Ginghams are 
well sold ahead. Coarse working shirt chambrays have 
advanced and leading mills have withdrawn several lines, 
owing to the sold up condition. Denims are steadier. Wash 
fabrics for Spring, in yarn dyed effects, are selling quite 
freely, and some of the higher grades of printed wash 
fabrics are being ordered moderately for late delivery. 
Bleached cottons are steadier and slightly higher. Cotton 
duck is a little firmer, but transactions are small. Sheets 
and pillow cases continue very well sold. 

Lines of fancies in men’s wear, opened during the past 
week, have been sold very satisfactorily by leading mill 
agencies and many lines will be withdrawn before many 
weeks. Fine vigoreaux, all worsted, have been priced on 
a basis of $2.17% for 12-0z. goods for the new Spring 
season. One of the leading lines of fine serges has been 
offered at unchanged prices from the Fall of 1921. In 
several instances the eagerness of buyers for special fabrics 
has led mills to allot their product to insure deliveries. In 
staple dress goods the leading mills are in no hurry to offer 
Spring lines, but are taking orders for additional deliveries 
running into October, where customers are ready to buy. 
The largest line of fine dress fabrics and cloakings has 
been sold up fully and withdrawn. 

Silk fabric markets are slower than they have been for 
a Fall season in two or three years, following a quiet Spring 
and Summer retail and wholesale business. The finer 
qualities of fancy goods are selling quite well, but many 
of the cheaper grades are not moving so well. 





Increased Activity in Wool Goods 


‘THE continuation of Fall wool goods. prices into the new 

Spring season, and the steady buying that has followed 
the announcements of the new price policies, justify many 
of the claims that have been made. to the effect that the 
wool goods industry has been thoroughly deflated at the 
fabric producing end. The world’s wool markets are 
steadier, with supplies sufficient to take care of mill needs 





——————_» 


for a couple of years at the present ratio of consumption. 
Wages in wool fabric manufacturing centers have been re- 
duced as far as it is possible to go at this time. 

Leading mills are offering many of their-standard cloths 
at reductions of 50 per cent. from the prices current a year 
and a half ago at Fail openings, and this does not fully 
represent the measure of decline from the values that pre- 
vailed during the war. The sales of goods for the account 
of the leading mills have been ample enough to insure 
steady production during the balance of this year on lines 
of men’s wear and on many of the lines of fine dress fabrics, 

Delays in pricing staple dress goods for long future de- 
livery have been asked by the jobbers, while the cutters are 
in no hurry to make long engagements unless more signs 
appear of a probable rise. The cutters are disposed to 
follow the trend of retail demand closely to avoid any 
troublesome accumulations of made up goods, while the 
jobbers are buying assortments only to fill depleted places 
in stocks. In dress goods there is more of a tendency noted 
toward fancies, but not in a degree that indicates any 
radical departure from the vogue of twilled goods. The 
producers of the finest cloakings and fine suitings for 
women’s wear have all the business they can handle this 
year. 





Notes of Dry Goods Markets 
| ie esa RIVER sales were more active last week than for a long 
time, fully 200,000 pieces of odd goods having been disposed of 
for spot and nearby delivery. In the New York markets fully 
300.000 pieces of print cloths were sold, many contracts running 
inte Octodver. 


The China markets recently bought additional quantities of medium 
and Vghtweight sheetings, while Levant markets have been trying 
to buy October-November deliveries of some of the heavyweights, 


Cotton bag manufacturers have bought cotton cloths more freely 
in the past two weeks than at any time in the past four months, 


Burlap markets were slightly steadier and much firmer in Cal- 
cutta. It is expected that trade will improve with the coming of 
the harvests 


The amount of raw silk in storage in New York increased over 
2.000 bales during July, while the imports were the largest in 18 
months. 


Cotton yarn prices have jumped 10 per cent. in several instances. 
With higher prices in prospect, less talk of curtailment of produc- 
tion is heard. 


Steady improvement is reported in orders for lightweight knit 
underwear for Spring and there have been some additional heavy- 
weight orders of interest recorded. 





BostTon.—Demand from users has increased. Mills generally are 
busy and prospects for wool clothing distribution this Fall are good. 
The finer grades of wool are firmer, but medium and low grades are 
irregular. Foreign markets are steady, but the British textile 
situation continues unsatisfactory as finished products are in poor 
demand and there is considerable financial difficulty. 





Chinese Silk Situation.—The silk market of China is 
comparatively active, with conditions varying in the two sections 
of the country, writes the Shanghai correspondent of THE 
WorLp’s MARKETS. The first crop of cocoons in Central and 
North China has been of a disappointing nature both in quantity 
and in quality. For this reason the sellers are holding for firm 
prices at high levels and are not prone to make any appreciable 
cuts. The fact that the Japanese market seems to have a weaken- 
ing tendency has apparently not been taken into consideration by 
the native element in the Shanghai market. In South China the 
first two cocoon crops have been excellent and the-.majority of t>e 
filature owners are oversold on new season cargo. This has caused 
some inconvenience and delay to foreign buyers because of late 
and non-delivery. The majority of the southern sellers are hedging 
now and are awaiting the outcome of the third cocoon crop. 

The Shanghai silk market has two potential influences impending 
which will affect it. The Chinese silk and cocoon merchants of 
Shanghai and the surrounding district are engaged in organizing 
a silk and cocoon exchange, apparently to follow along the lines 
of the Yokohama exchange. This development is not unexpected 
as there has been a rapid growth in raw material exchanges within 
the past year in cotton and other products. The silk exchange 
will, like all others, increase the gambling or speculative elements 
in the market and instead of the gradual rises and declines of 
the past, the fluctuations will be more erratic and pronounced. 
The second feature is the probable starting by American and 
Chinese interests of a silk conditioning and testing house, The 
project has been under way for approximately a year and is 
expected to reach a successful consummation within the next three 
or four months. It should tend to standardize the, quality of the 
Central and North China product. 
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HIDE AND LEATHER MARKETS 


The Movement in Some Lines Very Good—Shoe 
Factories Well Employed 





BEVSINERS in Chicago packer hides has been more satis- 

factory of late with steady trading involving prin- 
cipally heavy native and branded steers. Prices are firm, 
packers apparently being content to sell at prevailing quo- 
tations; in fact, on sales of branded steers they have in- 
eluded some early August along with July kill at unchanged 
levels. Some light native cows and extreme light native 
steers also changed hands at full prices. Spready native 
steers have continued in some demand, West and East, 
with up to 17%c. obtained here for a car of July koshers, 
while in the West the same price ruled on July 1st forward 
salting ahead to the end of the year, including next Decem- 
ber kill. 

There is possibly a shade move interest manifested in 
country hides but the general market continues slow. 
Several cars of Ohio buffs, described as practically short 
haired, running not over 10 per cent. grubby, brought 5%c., 
and this selection has been in little or no demand for a 
long interval. Extremes are still in chief request, but the 
demand is particular, being entirely for free of grub lots, 
and there are not so many of these available. All sorts of 
prices are rumored, ranging from 8c. to 10c. for partly 
grubby, according to section, quality, percentage of grubs, 
etc., with free of grub stock ranged up to llc. 

Foreign hides continue guiet. Little trading has been 
consummated of late in River Plate wet salted frigorifico 
stock, but holdings in the original market are limited, as 
the kill is light and several of the plants are reported 
as closed down. Last sales were $43.75 Argentine gold, per 
100 kilos, and while this is slightly under former selling 
levels, exchange is said to be less favorable to buyers here 
now. Apparently there is a lessened demand for common 
varieties of Latin-American dry hides. Large operators 
are out of the market except on a 12c. basis for mountain 
Bogotas, and exporters are not operating as actively as 
formerly at 13c. to 13%c. as a basis, according to de- 
scriptions. 

Calfskins, West and East, continue in a strong position, 
although buyers as a rule are not disposed to pay further 
advances. Chicago city skins sold at 20c., but this was 
not unexpected as the sale at 19c. a week ago was rather 
in the nature of chance business, the skins being moved 
by one of the smaller dealers, with larger collectors at no 
time being willing to consider this price. New York City 
skins are unchanged. 





Stocks of Skins and Leather 


[THE tenth monthly report of the Bureau of Census of 
Hides, Skins and Leather, was compiled from returns 
made by 4,649 establishments as against 4,617 the previous 
month. The stock of raw cattle hides on hand June 30th 
amounted to 7,077,950 showing a decrease of 4.9 per cent. 
over a month previous. Buffalo hides also decreased 13.3 
per cent. to 187,816, and other decreases in raw stock 
varieties included cabrettas 2 per cent. to 1,218,839 skins; 
kangaroo and wallaby 4.6 per cent. to 363,010; pig and 
hog 22.8 per cent. to 119,659 skins, and pig and hog strips 
14.9 per cent. to 859,191 pounds. Increases were shown 
m six varieties including goat and kid of 10.1 per cent. 
to 9,679,847 skins; foreign tanned cattle and kip 39.9 per 
cent. to 390,060 hides and skins; calf and kip 4 per cent. 
to 4,925,608; horse, colt, ass and mule 2.1 per cent. to 
386,018 hides; sheep and lamb 3.2 per cent. to 13,755,042 
skins, and deer and elk 58.9 per cent. to 211,879 skins. 
_ Of the thirty-eight varieties of finished leather listed 
in the census report, twenty showed an increase in stock 
and eighteen a decrease. The principal descriptions 
registering decreases included sole 4.8 per cent. to 11,264,- 
800 backs; bends and sides, skirting and collar 7 per cent. 
to 208,189 sides; cattle side upper 2.3 per cent. to 8,569,923 
hides ; cattle hide splits 7.9 per cent. to 5,205,044 
equivalent sides; goat and kid 5.4 per cent. to 21,459,995 
skins; cabretta 3.1 per cent. to 3,437,217 skins; chamois 
11.8 per cent. to 295,845 skins; sole leather blocks 5.6 per 
cent. to 797,755 dozens, and top lifts 4.5 per cent. to 








2,224,523 dozen pairs. The kinds of leather showing an 
increase in supply of the principal descriptions included 
belting butts 5.8 per cent. to 941,141 butts; harness leather 
0.6 per cent. to 547,863 sides; case, bag, and strap leather 
7.6 per cent. to 290,098 sides; sole and belting offal 2.3 
per cent. to 89,065,493 pounds; upholstery splits 13.2 per 
cent. to 320,152 hides; horse butts 10.4 per cent. to 589,743 
butts; calf and kip 9.5 per cent. to 7,135,082 skins; deer 
and elk 20.4 per cent. to 285,005 skins, and cut soles and 
taps 1.5 per cent. to 7,273,279 dozen pairs. 

The quantity of oak and union sole leather produced 
during the month of June into a finished state amounted 
to 1,416,345 backs, bends and sides, while the consumption 
of these varieties was 908,152. There were also 91,681 
belting butts produced during June and only 50,536 con- 
sumed. Of goat and kid the production was 2,856,390 
skins, while the consumption was slightly greater amount- 
ing to 2,982,473 skins. Of calf leather, however, 1,245,380 
skins were produced and only 912,491 skins consumed 
during the month. 





The Leather Market Steady 


(THE general situation continues to show signs of im- 
provement. There is somewhat more inquiry still 
noted for certain special lines but lessened trade in other 
selections. The belief is, however, that domestic business 
will assume fairly good proportions during the Fall season. 
Sole leather is generally quiet but occasionally a good 
sized sale is effected such as was consummated a while 
ago from Philadelphia to an Eastern shoe manufacturer 
on a Government shoe order comprising 10,000 Texas oak 
bends of 9-iron and up, consisting of A., B. and C. grades 
at an average price of about 54c. The demand for dry 
hide hemlock sole continues meager. No. 1 heavy weights 
are easily salable at about 30c. for best tannages, but 
other grades and weights are slow, middle substances at 
about 26c. Union backs continue in the same demand, 
although somewhat more call has been noticed of late for 
cow hide backs; several weeks ago these were particularly 
dull. Some tanners are still short on ‘steer hide leather, 
particularly in first selection. Packer cow hide backs 
range between 40c. and 45c., with steer hide leather from 
4c. to 5c. more. Some very good tannages of heavy scoured 
oak backs sell at about 55c., with others held higher, but 
there are many brands which sell for less money. Belting 
butts continue quiet but slightly more call is noted in 
some quarters for heavy weights and*some sales in choice 
tannages have been reported at about 62c. 

Business in sole leather offal is less brisk. Good stock, 
however, continues to find ready outlet. No sales are 
noted locally of double oak rough selected shoulders at 
over 38c., but several carloads have been moved at about 
this: figure and some sellers are of the opinion that 39c. 
could be realized for more. It is expected that 40c. will 
rule in the near future; a sale a while ago in Boston of 
a special selection of choice light weights of large pattern 
was at 40c. Most sales of good scoured oak bellies are 
effected at 20c., but some very choice frigorifico hide wide 
bellies have been moved at as much as 2lic. In upper 
leather, new orders in calf are not equal to the daily 
shipments on old business. Of course there are a few 
exceptions to this rule and some producers even complain 
that they cannot make deliveries rapidly enough. Prices 
rule firm at former selling rates and blacks continue to 
command considerable attention. There is less business 
passing in suede calf, with black leather leading in volume 
of sales, and browns next in favor. Scotch grain finishes 
are in lessened request. Patent leather continues in good 
demand and trade in this line has been steadily ex- 
panding with more stocks being exported than during 
previous weeks. 





Eastern Shoe Factories Busy.— Quite a few of the 
plants are now operating to full capacity and production with 
many others is steadily increasing. Advices from New England 
centers note that a rapid return to normal conditions is approach- 
ing in footwear and one Eastern manufacturer is credited with 
the statement that his factory is even sold up into the late Fall. 
Shoe buyers do not follow the old custom of placing large initial 
orders but are giving sample orders more or less on their first 
purchases and follow with larger orders later on. It is a satis- 
fying feature that the follow-up orders have been of sizable pro- 
portions. Retailers throughout the country are conducting sales at 
reduced prices which are meeting with exceptional success. 








BostTon.—Most encouraging reports are received from shoe sales- 
men on the road and Fall prospects are very good. Manufacturers 
say that orders in some cases are 50 per cent. in excess of expec- 
tations, showing that retailers and jobbers have drawn heavily on 
their stocks. Demand leather is steady and consumption by shoe 
manufacturers expanding. 
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WHEAT ADVANCES SHARPLY 


Government Crop Report Influences Prices, 


Latter Fail to Hold 


NUMBER of influences acted to bring about a sharp 
upturn in wheat prices early this week, the advance 
continuing until mid-week when profit taking brought about 
a moderate reaction. The chief factor in the trading was 
the Government crop report showing a condition on 
August 1 in Spring wheat of 66.6 per cent., against 80.8 
per cent. in July and 93.4 in June. The indicated total 
yield was 757,000,000 bushels, a reduction of 52,000,000 
from the official estimate of July 1 and compared with 
787,000,000 bushels harvested last year. The Spring wheat 
crop of 213,000,000 bushels was 22,000,000 bushels less 
than on July 1 
At the beginning of business on Monday the market was 
influenced by the foreign demand for grains and the re- 
ported granting of $9,000,000 to $10,000,000 credit to Ger- 
many by a New York bank with which to purchase grains. 
Prices failed to touch Saturday’s final level and closed 
within a small fraction of the day’s best figures, showing 
net gains of 2%c. to 2%c. A private estimate that Argen- 
tina had only 37,000,000 bushels remaining for export, or 
30,000,000 less than Government figures, was an incident 
given consideration. 
Daily closing quotations of wheat options in the Chicago 
market follow: 





but 


Fri. Sat. Mon Tues Wed. Thur: 
Pe 1.18% 1.19% 1.22% 1.23% 1.21% 1.24% 
ss ccdenctes 1.21% 1.22% 1.25 1.27 1.24% 1.27% 


Daily closing quotations of corn options in the Chicagc 
market follow: 


Fri. , Sat. Mon. Tues. Wed. Thurs. 
Tso evecece 65g 565g 57% 57% 56 14 57 3% 
| RS Pee 57 06% 571% 07% 55% o6% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs. 
ee 86% 3656 36% 37% 36% 36% 
Metsitietenslecn 39 i 3954 39% 40% 393s 39% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











—- Wheat--——_-——_. Pleur. - Corn 

Western Atlantic Atlantic Western Atlantik 

Receipts, Exports. Exports. Receipts. Exports. 

POO sosncds 24% 397,000 136,000 24,000 S2G,GCe .- ds teede 
Saturday ..... 2,202, "000 344,000 18,000 SAR.GOe . -- beccade 
Monday ...... 3,800,000 4,301,000 10,000 953,000 43,000 
Tuesday 2,131,000 212,000 29,000 SB1,000 - 1 excoaes 
Wednesday ... °, ~ty Vvvd 1,228,000 43,000 996,000 103,000 
Thursday .... 2,2 ae <7: - cee in te 15, 000 866,000 108,000 
, ewe © 308 3, G00 6,221,000 1: 39, 000 “4,962,000 249, 000 
Last Year. 9, ,545,000 3,909,000 165,000 1,834,000 20,000 


There was a good demand for cash wheat for both milling 
and export account with bids generally for full cargo lots 
and mills competed with shippers for the car lots on both. 
Houses with seaboard connection were active on the buying 
side. September wheat on Monday advanced from 1.19% 
at the close on Saturday to 1.22% and closed at 1.22, a net 
gain of 244c., while December, from 1.22%, rose to 1.25% 
and closed at 1.25, with a similar net gain. On Tuesday 
the publication of the Government’s report, together with 
buying by northwestern and seaboard connections, brought 
about a further advance, the September option advancing 
to 1.24% and closing at 1.23%, up 1%c., and in December, 
from 1.25 to 1.2714, with 1.27 at the close, a net gain of 2c. 

A further advance of 2c. occurred at the beginning of 
business on Wednesday on general buying, light offerings 
and further covering on the bullish construction given to 
the Government crop report. Later profit taking and the 
passing of the Capper-Tinker bill regulating the grain 
trade, together with country pressure and lack of buying 
support, brought about a reaction of 2%c. to 3c. a bushel. 
The ,demand for export was small and the weakness in 
coarse grains was an adverse influence. September wheat, 
from 1.23%, advanced to 1.25% and closed at 1.22, off 1%c., 
while December, from 1.27, rose to 1.29 and closed at 1.25, 
off 2c. In the later trading prices were irregular but, on 
the whole, the movements were rather narrow, owing to 
the lack of outside demand. 








Chicago Grain and Provision Markets 


CHICAGO.—In the face of an increase of nearly 10,000,009 
bushels in the visible supply, the wheat market this week 
has been more cheerful, with greater interest shown in the 
buying side. The government report, confirming, in part, 
private estimates of crop curtailment, improved export de- 
mand and a decrease in the movement of grain from the 
country contributed to the stronger tone. Millers and 
exporters are absorbing wheat at a good rate, exporters 
having taken 6,000,000 bushels last week. No figures are 
obtainable to show how much has been bought by millers 
in various positions, as their operations have been in the 
interior as well as in the primary markets, but the total 
is substantial. Wheat in the cash market has been firmer, 
with a better demand than at any other time on the crop, 
The grain markets have been influenced by a general up- 
ward trend in foodstuffs, while the week’s advance in for- 
eign exchange is another factor of some importance in 
determining the course of the market. For the first time 
in several weeks, export bids at the gulf have been in line 
at Omaha, and considerable wheat has been worked there, 
Heretofore this season, Milwaukee and Duluth have booked 
about all the grain Omaha dealers had to sell. 

After touching the lowest figures of the season, corn has 
recovered a little ground, partly in sympathy with wheat 
and partly on the showing of the government report, a ma- 
terial shrinkage appearing in the crop in July. The trade 
seems to believe, however, that supplies will be ample, and 
export sales of 4,000,000 bushels in all positions last week 
had little effect on market sentiment. Cash corn here is 
virtually controlled by one interest, which is doing most 
of the export business. The country is selling corn more 
freely, and there are indications of a larger movement 
within a few weeks. 

In spite of the strength in other grains, oats have failed to 
show any snap. Traders are carrying an immense volume 
of hedges, which exceed the visible supply, and prices sag 
under its weight, as there is little new buying. A large 
line bought by eastern speculators weeks ago on crop dam- 
age reports, has been unloaded. Primary receipts are the 
largest on record. The government report shows a light 
yield, but so long as buying power is so limited, export 
demand is low and the movement is excessive and bulges 
in the market are likely to be brief. 

Grain receipts at primary markets last week were 38,- 
087,000 bushels making 75,779,000 bushels for the last two 
weeks, or more than double last year’s figures. Arrivals 
of wheat last week were 17,956,000 bushels, against 22,- 
197,000 bushels the previous week and 10,282,000 bushels 
last year. Corn receipts were 3,991,000 bushels, against 
4,464,000 bushels the previous week and 2,603,000 bushels 
last year. Oats receipts were 13,730,000 bushels, against 
9,681,000 bushels the previous week and 3,885,000 bushels 
last year. 

The visible supply figures this week show for wheat 
an increase of 9,909,000 bushels, to a total of 34,567,000 
bushels, against 24,658,000 bushels last week and 10,- 
534,000 bushels last year; for corn a decrease of 915,000 
bushels, to a total of 13,369,000 bushels, against 14,584,000 
bushels last week and 5,687,000 bushels last year, and for 
oats an increase of 4,137,000 bushels, to a total of 41,- 
699,000 bushels, against 31,562,000 bushels last week and 
3,640,000 bushels last year. 

Chicago stocks of wheat are 6,519,000 bushels, against 
4,283,000 bushels last week and 923,000 bushels last year; 
of corn 5,569,000 bushels, against 6,639,000 bushels last 
week and 2,217,000 bushels last year, and of oats 13,- 
562,000 bushels, against 12,030,000 bushels last week and 
1,139,000 bushels last year. 

Provisions have been firmer and slightly higher, in- 
fluenced by a recovery in hog prices following last week’s 
break, lighter receipts and the better tone in grains. 
European buying of lard has been a feature. Stocks at 
western packing points and Chicago decreased last month, 
the loss at western points being 46,000 pounds. Buying 
of meats is not heavy, although shipments continue liberal. 
Hog receipts last week were the largest on record for 
August, due to the recent advance of $4, and weather 
conditions unfavorable for farm work. 





Naval Stores Quiet, but Firm.—-Although the local 
consumptive demand for turpentine was very light, reports of au 
improved feeling in the South were reflected in a comparatively 
steady market here, and, owing largely to the fact that stocks avail- 


able for immediate delivery in New York are small, prices are 
strongly maintained. Rosins were extremely dull, but owing to the 
firm tone at southern centers, especially on the finer grades, quo- 


tations held fairly steady. Trading in tar and pitch was confined 
to small lots to cover absolute needs, but prices were firm and 
demand at the expense of 


sellers were not inclined to stimulate 
concessions. 
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COTTON MARKET VARIABLE 





Early Advance Followed by Heavy Selling and 
Lower Prices 


TH advance in sterling exchange on Monday was a 
favorable influence on the cotton market because of 
the rapidly approaching marketing season for the new 
crop and this in combination with the high temperatures 
in Texas, were the helpful factors in the early trading. 
Their full effect, however, was offset by reports of further 
boll weevil damage in Georgia and the Carolinas because 
of the excessive moisture. Responding to these in- 
fluences prices were extremely variable on Monday. There 
was a very heavy profit taking for a time in the early trad- 
ing, but when this selling ceased the market steadied and 
again advanced only to meet further selling on the way up. 
At the beginning of business on Monday the buying was 
of an aggressive character following up the movement of 
last week and offerings were readily taken, prices advanc- 
ing over Saturday’s close up to the high level of last week. 
Both local and foreign houses were in the market as buyers 
and continued to hold their position until steady pressure 
in the October option above 13.50 brought a halt to the 
movement. Selling in other options then made its appear- 
ance and caused a hasty change of front by the pro- 
fessional traders, who hurried to part with their holdings 
acquired in last week’s upturn carrying the October option 
to 13.40, where stop loss orders further accelerated the 
decline until 13.25 was reached and support made its ap- 
pearance. In the last hour on Monday the selling in- 
creased in volume carrying October down to 13.17, a loss 
of 30 points for the day, while in the other options the 
losses ranged from 17 to 25 points.., 

On Tuesday execution of overnight selling orders 
brought about a decline of about ten points, on the aver- 
age, in which a sharp reaction in foreign exchange was a 
factor. After further decline, however, the high tem- 
peratures and absence of rain in Texas created the im- 
pression that Wednesday’s weekly summary would be un- 
favorable and a covering movement began which brought 
prices up from 9 to 16 points at the close. On Wednesday 
there was a further rally in the early trading which 
moved prices forward from 10 to 22 points in the first 
hour’s trading but following this advance selling pressure 
appeared from the Southern and foreign interests. The 
market held firm until early afternoon when not only were 
the early advances lost but prices went from 5 to 12 points 
under Tuesday night’s prices. Most of this was recovered 
in a closing rally. Prices were off from 7 to 16 points on 
the first call on Thursday reflecting the lower Liverpool 
cables but a firmer tone appeared later. 

The official weekly weather summary was mixed in 
character, but on the whole, rather unfavorable because of 
deterioration in some sections due to hot weather and scant 
moisture, and in others because of increased boll weevil 
activities. 

Daily closing quotations of cotton futures in the New 


| York market follow: 








Fri. Sat. Mon. Tues. Wed. Thurs. 

Se iiaccsesdscnoas 12.91 12.97 12.77 12.91 12.87 12,£6 
Getober ...dccces 13.44 13.47 13.18 13.31 13.24 13.2% 
December ...... . 13.85 18.89 18.63 18.73 13.71 13.6° 
tT. bes éebbe 13.80 13,84 13.59 13.75 13.74 13..2 
Phi cvckcdescvas 14.05 14.02 13.85 14.00 13.99 13.98 

SPOT COTTON PRICES 

Middling Uplands: Fri. Sat. Mon. Tues. Wed. Thurs. 

New Orleans, cents.... 12.25 12,25. 132.13 12.18 12.25 12.13 
New York, cents...... 13.45 13.50 13.20 18.80: 13.25 138.25 
Savannah, cents....... 12.25 12.25 12.25 12.00 12.13 12.00 
Galveston, cents....... 12.80 12,80 12.50 12.65 17.65 £12.65 
Memphis, cents........ 11.50 11.50 13.50 11.5% 11.50 11.50 
Norfolk, cents......... 12.25 12.25 12.00 12.00 12.00 11.88 
ugusta, cents........ 12.98. | cece 12.18 . 18.18 13.28 . 12.26 

Houston, cents........ 12.60 12.60 12.35 12.50 12.50 12.50 
Little Rock, cents..... 13.25 23.26 °° 133.28 = 123.36 11.38 23.235 
St, Louis, cents....... 11.25 11.50 11.60 °11.50 11.50 
Dallas. cents.......... 11.70 11.70 11.45 11.60 11.50 11,50 
Philadelphia. cents....... 13.40 13.70 13.75 13.45 18.354 18.50 





Boston.—Lumber is not by any means active but in several de- 
partments there has been a better inquiry. Dimension spruce is 
quoted generally at $45, but some small business has been transacted 
under that figure. A fair business is,reported in yellow pine floor- 
ing. Laths are firm and higher. 





STOCK MARKET REACTIONARY 


Absence of Buying Power Induces Bearish 
Operations 





‘THE stock market was reactionary during most of this 

week’s trading, with particular weakness in several of 
the industrial issues. In the early trading business was 
largely of a nominal character, the transactions on Monday 
falling to the lowest total since July 1 last year, The 
absence of buying power left the market vulnerable to 
bearish attack and after a very quiet early session on 
Tuesday speculative selling made its appearance and in- 
creased in quantity until the end of business on that day, 
with the list closing with general losses. The selling was 
resumed on Wednesday and as no support, other than some 
occasional short covering, made its appearance the bearish 
traders were successful in forcing prices substantially 
lower in many instances. 


The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Fri. Sat. Mon. Tues. Wed. Thurs. 
R. R,. 61.36 6u.24 59.93 59.99 59.91 59.65 59.24 
Ind.... 80.74 66.62 66.45 66.52 66.21 65.65 65.50 
G. & T. 50.19 58.57 58.45 57.80 58.07 57.75 56,92 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 
res-—, 



































Week Ending.. -—-Stock Sha —- 
Aug. 11, 1921 This Week Last Year This Week. Last Year 
Pregay .. cece 26,100 956,700 $10,326,000 $9,248,000 
Saturday ..... 122,100 175,200 3,591,000 8,4° 0,000 
Monday ...... 278,100 1,000,100 10,729,000 8,074,000 
Tuesday ...... 320,600 492,400 12,899,000" 9,365, 
Wednesday .. 456,100 463,200 829,000 11,092, 
Thursday ..... 549,800 407,800 10,733,000 9,228, 
Teme cccce: 2,152,800 3,49F 400 $58,107,000 $50,452,000 


During this downward movement business increased 
materially in volume with particularly heavy trading in 
Mexican Petroleum, Studebaker, Baldwin, General Asphalt 
and General Electric. Following the suspension of divi- 
dend payments on the common shares, American Sugar 
had a sharp decline, which carried the price down to the 
lowest level of the year. General Electric also broke into 
new low ground as a result of the selling pressure. Western 
Union Telegraph shares, which usually move within a 
limited range, because of their investment position, suf- 
fered a particularly heavy break to a point considerably 
under the previous low record of the year. American Loco- 
motive, despite the favorable showing made in the com- 
pany’s annual report, did not escape the bearish pressure. 
The stability of the United States, Steel Corporation’s 
shares during the midweek decline was a notable feature 
of the trading. The railroad shares as a whole offered 
strong resistance to the bearish pressure and particular 
firmness was shown by Atthison, Great Northern preferred, 
Northern Pacific and Union Pacific. Covering of short 
contracts brought about some good recoveries in the late 
trading, but the market continued almost wholly of a 
professional character. 

The bond market suffered the first reaction in more than 
a month, but recessions were small compared with the pre- 
ceding advances and were to some extent due to profit 
taking, particularly in the lower priced issues whose market 
standing was enhanced by the temporary lowering of money 
rates. The return of cally dtmds to a 6 per cent. basis 
naturally had a detrimental effect on bond prices, except 
in the high interest bearing coupons whose income returns 
bear favorable comparison with existing money rates. The 
United States Government war loans were in varying de- 
mand, with occasional heavy buying of the 3s, the fourth 
4%s and the Victory 4%s. Offerings were in sufficient 
quantity to keep prices close to recent levels. There was 
a good demand for the foreign governments and in this 
class of security the concessions during the week were of 
very limited amount. The Republic of Uruguay 8 per 
cent. gold bonds of 1946, which were sold this week, were 
admitted to the trading on Thursday. 





Imports of gold for July totaled $64,268,000, as against $19,817,- 
000 in the some month of 1920, while exports of gold amounted to 
$3,734,000, as compared with $21,872,000 in July last year. Silver 
imports for the month aggregated $4,513,000, as compared with 
$6,496,000 in the same month last year, while exports were $5;112,- 
U00, as against $5,494,000 in July, 1920. 
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PRICES CONTINUE VERY STEADY 


Further Resistance to a Reduction, Although Some 
Prices are Lower 


ALTHOUGH a number of important articles continue to 

show considerable resistance to a further lowering of 
prices, wholesale commodity quotations, as a whole, still 
tend strongly downward, 38 recessions appearing this week 
in the comprehensive list compiled by DUN’s REVIEW, as 
against 28 advances. Last week’s comparison showed 44 
declines and 29 gains, while for the same week last year 35 
out of the 51 changes were losses. 

Smaller offerings and good export buying provided sub- 
stantial support for wheat and corn and both cereals rose 
moderately, but oats, rye and barley weakened under the 
pressure of large stocks and somewhat liberal offerings. 
Not much change occurred in beef or sheep, demand about 
equaling supply, but hogs fell sharply under heavy selling. 
Provisions moved within a rather narrow range, and on 
the whole the market eased off. Recent advances cur- 
tailed consumptive demand for butter, and prices declined 
sharply, especially on the higher grades, and, while 
limited supplies held choice eggs steady, the medium and 
lower qualities were depressed by free offerings. 

Competition for business has resulted in further conces- 
sions in a few lines of iron and steel, but the general 
market appears to be developing increased steadiness, and 
the changes made this week were relatively unimportant. 
The miscellaneous metal group was quiet, but firm, and a 
substantial advance was established on tin. The improved 
tone displayed of late by the cotton goods market is fully 
maintained and some classes of merchandise now show a 
pronounced upward tendency. There has been no par- 
ticular change in hides and leather, price movements about 
offsetting each other, but sentiment appears to be much 
more cheerful than heretofore. 








Choice Eygs in Scant Supply.— Although receipts of 
eggs continue fairly liberal for this period, recent hot weather 
seriously affected the quality of the shipments and resulted in a 
shortage of high-grade stock. Demand has not been particularly 
active, as the heat curtailed consumption, but the late fall in tem- 
perature has increased the inquiry for eggs that grade extra firsts 
or higher. As the available supply of these is hardly equal to 
requirements, competition between buyers has forced prices to a 
considerably higher point than ruled last week. Nearby fresh-laid 
eggs were scarce, and all offerings were promptly taken at an ad- 
vance. Some demand was reported for choice storage stock, but 
there were large quantities of eggs offered that showed more or less 
defect, and these were difficult to move, even at substantial price 
concessions. 





Butter Prices Tend Downward.—Liberal offerings 
from various sources and a curtailment in consumptive demand, 
due to the recent sharp advance, were reflected in a much easier 
feeling in all grades of butter this week. Buyers did not take hold 
with any degree of animation, even when substantial concessions 
were made. The weather has been more favorable for shipping, so 
that the quality of arrivals averages much higher than a week or 
two ago, and as the make is about normal for the period, buyers do 
not fear any shortage in the supply of desirable quality goods. 
Most inquiry is for butter grading 90 points or higher, and on offer- 
ings of this kind values are easy to determine, but there is a large 
accumulation of undergrades which are difficult to move and quota- 
tions on these are very irregular. 





Cheese Quiet and Easy.— Trading in cheese was quiet 
this weck, partly owing to the fact that dealers here continued to 
hold their best goods very stiffly, although advices from western 
producing centers noted easier conditions and rather sharp declines 
established cn all types. Buyers took only sufficient to cover im- 
mediate needs, as a rule, evidently believing that the weather is 
favorable for an increased make and that it will be difficult to sus- 
tain prices at their present level. 





Hemp and Other Fibres Quiet.—rxtreme quiet condi- 
tions, with offerings of both lights and heavies at a further con- 
cession in prices failing to arouse the interest of buyers, continue 
the outstanding feature of the burlap market, and this dulness was 








refiected in general stagnation in other fibres. Spot hemp wag 
decidedly inactive, but, while there was no change in quotations, the 
tone was slightly firmer, owing to the development of a better 
feeling in the primary markets, where sentiment has been strength- 
ened by a fairly brisk European demand. Sisal was unsettled, due 
to reports that stocks from second crops will be sharply reduced, 
but trading remained quiet, and prices were practically unchanged, 





Light Trading in Linseed Oil.—Trading in linseed oy 
was confined mainly to small lots for immediate use, there being 
very little anticipation of future wants owing to the backwardnegs 
of building, and large buyers were conspicuous by their absence. 
Prices developed a slightly easier tendency, although seed was firm, 
but it is thought that it would require only a few purchases of sige 


to result in a sharp upward movement. 





Rubber Dull and Easy.— A very light inquiry continues 
to be reported for rubber, and, while tire manufacturers are gaid 
to be buying in moderate amounts for prompt delivery, they are not _ 
anticipating requirements to any material extent, and this business 
does not make up for the lack of demand from other rubber con 
suming industries. At the same time it is reported that the large 
stocks that have been carried by manufacturers are being gradually 
used up and dealers are predicting more active buying in the near 
future. 





Production of Portland Cement.—The total produc 
tion of finished portland cement in the United States for the six 
months ending June 30, 1921, represented about 94 per cent.. of 
the quantity made in the corresponding period of 1920 and over 42 
per cent. of the total production in 1920; the shipments were about 
98 per cent. of those of the first half of 1920, and nearly 42. per 
cent. of those for the whole year 1920. The stocks, which amounted 
to more than 11,000,000 barrels, are slightly above normal, com- 
paring with approximately 9,000,000 barrels on June 30, 1920, and 
8,941,046 barrels on December 31, 1920, according to the United 
States Geological Survey. 

The year 1921 began with mills producing at a moderate rate and 
shipments considerably less than production, but month by month 
both production and shipments of finished cement increased at a 
rapid rate, shipments exceeding production in May and June. 
Production in June was slightly greater than in June, 1920, and 
also a little above the average for that month during the last 
five years. The shipments in June of more than 10,500,000 barrels 
were larger than those of any preceding June. 

Clinker (unground cement) produced during the first six months 
amounted to more than 43,500,000 barrels, more than 9,000,000 
barrels of which were produced in June. This is also a new high 
record. Stocks of clinker are reported to be more than 4,600,000 
barrels, a quantity slightly above normal. 

These figures indicate that the cement industry enjoyed relatively 
greater activity than many of the other large mineral industries 
during the first half of 1921, and that stocks of finished cement 
and clinker, while not excessive, are ample to supply any reasonable 
demand. 





Record Value of Pottery Output.— A _ preliminary 
statement by the United States Geological Survey, Department of 
the Interior, shows that the pottery industry of the country in 
1920 was in a prosperous condition. The value of the product was 
the greatest yet recorded. No statistics of the quantity of ware 
produced are collected, but it is believed that not only was the value 
of the products the greatest in 1920, but that the bulk also was 
probably the largest ever made. # 

The demand for pottery during the early part of the year was un- 


‘precedented. The dearth caused by the reduction of imports during 
“the war and the inability of the domestic producers to supply the 


demand created unusual conditions which prevailed throughout the 
year, some plants having enough orders on hand at the beginning 
of 1920 to keep them busy nearly the whole year. The con- 
tinuation of the demand is the more remarkable in view of the 
large increase of imports of pottery during the year, which augurs 
well for the continued and increasing popularity of American-made 
pottery. 

Notwithstanding the great demand and the large value of the 
output, the potters had many handicaps, chief among which were 
the shortage of fuel, especially in the western district, and the 
shortage of materials on account of transportation difficulties, both 
of which caused considerable loss in production, and it was well 
toward the middle of the year before anything like normal con- 
ditions prevailed in regard to fuel and transportation: 

There were no general strikes in the industry, but the few minor 
ones that occurred were sufficient to cause serious loss in pre 
duction. 
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WHOLESALE QUOTATIONS OF COMMODITIES 


Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 




































































































































ARTICLE This Week | Last Year ARTICLE 
| | |The Week | Last Year ARTICLE This Week | Last Year 
APPLES || FERTILIZ 
Common eseeeeee eee - -bbi 3. 00 Vea ee , ee monroe | steamed Linseed, city, raw.....gal) —— 79 1.45 
onan eeeeneeveve eeee ° 8. 00 eee am. - 60% bone Neatsfoot, pure. eeeeeene >’ 72 .40 
eee? ee ee eee 6 
aay os Pere 100 Ib 6.09 1 1.50 rk 4 oe ae @ 20.00 38.00 Petroleum, cr., at i weit, bun + oon” 6 10% 
um, choice..... te 7 ee. 0 Ge ee - i wagon very. 13 : 
Pea, choice........ . lb 4.70 7:90 || Nitrate aoda: ..-"l00 "Ibe 2.00 2.55 || Gas'e auto in gar.st. bbls 24 $0 
Red kidney, choice 12.00 $17.50 Sulphate, ammonia : 3.85 Min., lub. cy ala *“ 30 
White e kidney, choice ‘“* ‘— 12.00 eceee domestic Bese 6 “ 866 2.00 Cylinder, ex cold test.. “ 40 83 
BUILDING MATER RIAL: : Sul. potash,bs. 90% per unit'— 1.25 5.50 Pa , 908 gr. 23 95 
Brick, Hud. R., 1009) 15.90 | 25.00 || FLOUR: : | : 4:00 Wax, ref., 125 m. p...-Ib 3% : 
— 'd Ct. bulk at “mill bbl 1.90 Spring Patents. 196 Ibs'— 8.00 pea quosin, Oret oY mates 35 12% 
La astern spruce 8. as! . . ya-Bean, » Coa 
Lime, f.o.b. fty. 200 lb bbl 1.90 16. _ nae Soft Straights — 6.00 11.00 ged SD asiubeus xy, -++Ib 6% 9 
Shingles, Cyp. No. 1000 ecee Tees Wheat. No. 2 red. -bu eeotecseses os 13 
Red Coder, ex . = ally per sq 8.86 6.59 Corn, No. 2 yellow. cee + 1.37% 2.72 PAINTS: ’ Litharge , Am...1 7 . 15 
BURLAP. 10 %-08.-40-in. yd+ 4.40 10% Oats, No. § whites s.c. it 8! 1.84% || Ochre, Senche...., Sig 7a 
Se ORM. s cat cons 5: | 3.40 ." il a ae seeoe “1 GG 84% || Paris White, Am...i00'Ibs| 1.85 on 
OOrFEE, Santo No . 4 ° 1D eam &% 49% Barley, malting. seeee eee ow 1.21% 2.35 roar ag American. ‘i a 8 "12% 
‘. aS ’ eeeeeeve catia 77 .40 > ng ema sé 9 
COTTON GO ee _" | il «a e. Ne : ‘9 sé bs 1.50 2.05 White Lead in oil... eecee “es : eT 
Brown aren stand. Se 9% 95 ‘HEMP: : ry ? 0. 1.10 1.00 ~ = Dry. eeeeee a 6 10% 
Wide sheetings, 1 u 66 58 90 i] Midwa sbi Whi Comrel. . --100 ibs 1.15 1.40 
e@eeeeeeeeeeneeeee 12 . bd ° ° eee ee ee 
Brown n sheetings, 4 yd... “i+ 3° 1836! Packer, No. “I native. er 14 28 Asphalt Paint...... Keer 70 = 
Standard prints........ 9 11 23 No, 1 TOHAS...+.--s00- % 14 27 Roofing Asphalt.......ton} 47.00 jets 
Brows dri 1s, aatass. sé + 10% 28 ying he eeeerseseeeseee a a 12% 26 A | Asp t eeeceoee «6 44.50 eee 
Staple ginghams....... " 14% 27% || Boeienety native..... : 13 32 ||PAPER: News roll. .100 Ibs 4.75 +11.00 
Print athe. 3816 inch. COWS. «se resces ; 10 24 Fh eer Ib 7% ’ 
MO LSE BN RRO ee 7%| 15%4-16 ee No. 1 steers.... “* 8 19 Writing, tub-sized....... 14 +2 
vmod anes duck “OF | 25 75-82 No. 1 — Soe ee eee + 6% 1 6 Boards, chip *e eeee ee . . ton 30. 00 4125.00 
DAIR No. 1 1 Ki 1 AAS AEY hs 6s ao 10% 17 S l straw Ww. eeeeeee . lbs $5.00 7115.00 
= creamery, extra. .Ib —_ 43 55 No. 1 on fakin. eeeee eeee re 12 18 u phite, Dom. bl. .100 00 Ibs — 74.50 ovess 
State dairy, com. to fair. ‘| 2 45 Chicago City Calfskins. 13 20 Old Paper No.1 Mix. 100Ibs 50 Senge 
Renovated, firsts “po deliawt ‘ : ‘ RR HOPS, Y. prime ns. ib “ 20 80 Wood Pulp. eeeeereeeees . ton 80.00 Vaca e 
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* Carload shipments, f.0.b., New York 


Declines 38 


ft Quotations nominal. 
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FINANCIAL 


SPECIAL NOTICES 


SPECIAL NOTICES 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
ehandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified Protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberah—yet 
the cost is moderate. 


@ You can't afford not te carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 


All Principal Cities 
BE. M. TREAT, President 


St. Louis New York 





Barrow, Wade, Guthrie & Co. 
PUBLIC ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 


CHICAGO—Monadnock Bidg. 
PHILADELPHIA—Finance Bidg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bidg. 
UTICA—The Clarendon Bidg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
gE. C.; Cable **Adorjest” 


FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 


In Ali Branches 


110 William Street, - NEW YORK 





J. SPAULDING & SONS CO., INC 


Tonawanda, N. Y. 


Manefacturers of 


Hard Fibre and Fibre Products 








GRANITE STATE 
FIRE INSURANCE COMPANY 
Portsmouth, N. H. 

rik tn 
ohn W. Emery 
Asst. Secy., Orel A. 

Cashier, Wallace D. Smith 











——, 








L. H. SHATTUCK, Inc. 


Manchester, N, H. 


ENGINEERS--CONTRACTORS 


Construction of mills, business 
blocks, schools and hospitals. 
Engineering reports and 
investigations 














COMPTON W. JONES & CO 


Federal Income Tax Specialists 
Claims—Investigations—Returns 
Departmental rrespondence 
Amoskeag Bank Bidg., Manchester, N. H. 
Union Mutual Bidg., Portland, Maine 
Connections 


New York Washington 


Boston 











The Corn Exchange 


National Bank 
of Chicago ~ 
Capital and Surplus: $15,000,000 











Resources Over 
$82,000,000 


The Girard National Bank 
Philadelphia 














UNDERWOOD 
TYPEWRITER 


FIRST IN accu 


aries ao rey 
UNDERWOOD TYPEWRITER CO., Inc. 
Underwood Building, New York City 








Send for our free booklet 
“WHAT THE BUSINESS MAN SHOULD 
KNOW ABOUT FIRE INSURANCE” 
of great practical value in determining 
what your property is worth how 
much insurance you should carry—and 
in adjusting loss. 

THE LLOYD-THOMAS CoO. 
1128 Wilson Ave., Chicago 











I. B. WILLIAMS & SONS 
DOVER, N. H. 


New York City Office, 71-73 Murray St. 
Chicago Office, 14-16 N. Franklin St. 


Manuitacturers of flat and round leather 
belting, lace leather and year 
welting. One of the oldest and largest 
companies in this line in the world. 





® 
MANN’S LETTER-HEADS 


PRINTED FROM STEEL 


Lend Dignity and Refinement to 
Letter, which. should be characterist 
your Bank or Trust Company. 
process will ‘me the Pram gre of 

etter in a pleasing frame of minc 
accept the message which you are “7 
to convey to him. 


hé Write for Samples 


WILLIAM: MANN COMPA 


Printing-From-Steel 
Engreving Die-Stamr 
PHILADELPHIA—NEW YORK 











NATIONAL WOODWO 
MACHINE CO. 
DOVER, N. H. 
Manufacturers of and 
Dealers in Woodwork- 
ing Machinery of 
Every Description 


Write us fully regarding your 








THE DRAPER-MAYNARD CO, 
— Manufacturers of __ 
SPORTING GOODS 
Plymouth, N. H, | 




















United Box & Lumber Company 
Rechester, N. H. 
Manufacturers of 


Eastern White Pine 
ruce and Hemlock—Nailed Boxes 
ock Cerner Boxes—Box Shooks 
Sawdust Bag Wood Bundled Edgings 
Correspondence solicited 








PLANT BROS. & CO. 
MANCHESTER, N. H. A 
Manufacturers of: 
WOMEN’S GOODYEAR WELT 4 
and FLEXIBLE McKAY a 
BOOTS and LOW-CUTS 




















Studley Box & Lumber Co. 


Rochester, N. H. 
Mfrs. of BOX SHOOKS 


Any quantity in all grades of New 
England lumber. First-class facilities 
for transit milling. Tell us your re- 
quirements. 











WILLIAM H. CHAMPLIN 
Rochester, N. H. 


Manufacturer of 


Box Shook, Locked Cever Boxes, Bottle 
Boxes and Bexes made with Linderman 
Joint. Wholesale Lumber and Bastern 
White Pine a Specialty. 





PAGE BELTING COMPANY 


_ Makers of 
LEATHER BELTING 


Concord, N. H. 


























| EA.RINGLER CO. 
‘Beeb Eatha aA NEW YORK 
DESIGMING -- ENGRAWING 
~ ELEC TROT YPING ~ 
WOOD & WAX ENGRAVING 


wittes Whe; & LEATHER abe dee 
PLATES ANP ROL 











SERVICE 


ADDRESSING—Done | 
MAILING—<Accomplished 4 
LISTS—Compiled d 
LETTERS—Reproduced E 


Fs 





Sn, 
a 


ACCURACY GUARANTEED 





APID ADDRESSING MACHINE 7 


BELKNAP SYSTEM 4 
32-46 W. 23rd ST.’ NEW YOR 








<4 


